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his month’s issue features two 
lists: our annual list of the re-
gion’s notable philanthropists—
featuring 15 listees—and China’s 
100 Richest list (which is extend-

ed to 400 richest online). At first glance, the two 
lists may not appear to have much in common.

Yet, on closer inspection, it can be seen that the 
global pandemic creates a link between them. 
First China, as the pandemic started there and 
swept around the world. China, due to stringent 
lockdown measures, now appears to be contain-
ing Covid-19, allowing the country to reopen and 
the economy to rebound. 

The fortunes of many of China’s richest reflect 
the country’s growth prospects. The collective 
wealth of the 400 listees is up sharply, gaining 
64% to $2.11 trillion. Those providing goods and 
services that were in demand during the pan-
demic were some who saw their fortunes surge—
such as Meituan, China’s leading food delivery 
service. Its shares have nearly tripled on the 
Hong Kong stock exchange, boosting the fortune 
of its chairman Wang Xing and allowing two of 
his colleagues to join the list. 

On the philanthropy front, the pandemic 
loomed large among the giving by the listees. 
Rarely before has the world seen such an out-
pouring of private efforts focused on a single 
cause, as many philanthropists worldwide pivot-
ed to address pandemic needs.  A notable exam-
ple is Hong Kong’s Li Ka-shing, who channeled 
about $32 million into various forms of Covid-19 
aid through his foundation. As this philanthropy 
list singles out only those who made a personal 
effort, company donations made as part of CSR 
weren’t included in determining the list. How-
ever, it should be noted that many individuals on EDITOR@FORBESASIA.COM

Sidelines

COMMONALITIES

T

JUSTIN DOEBELE
EDITOR, FORBES ASIA

various rich lists directed their companies to be 
generous with special programs and aid for these 
trying times. 

One of the few positive things to emerge out 
of the pandemic is that it has created a new 
appreciation for the value of shared goals by 
the international community—in this case the 
urgent need to contain the virus and produce a 
viable vaccine. One hopes this spirit of working 
together toward a global objective will spread 
to other areas of international relations, where 
multiple fractures are becoming more evident.
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FACT & COMMENT
By Steve Forbes, Editor-in-Chief

“With all thy getting, get understanding”

Hot Spots That Could Burn U.S.
While we are focused on a possible new 
wave of Covid-19 cases and the upcoming 
elections, other crises are brewing that could 
have an outsize—and adverse—impact on 
the U.S.

Two big ones are a possible conflict be-
tween Turkey and Greece—whose enmity 
goes back centuries—and trouble in the un-
derappreciated and underreported country of 
Belarus, which had been part of the old Sovi-
et Union but became a separate nation when 
the Soviet empire collapsed in 1991. 

Both Turkey and Greece are increasingly at 
odds over drilling rights for oil and gas in the eastern Mediter-
ranean Sea. Greece, which has numerous islands in the area, 
says it has sovereignty over the particular waters that hold 
considerable drilling promise. Turkey is disputing this claim 
and recently sent a seismic vessel, backed up by warships, to 
carry out surveys in the area. Both countries have boosted 
naval and air forces to reinforce their competing claims. 

Turkey’s strongman Recep Tayyip Erdo an declared, 
“Turkey will continue to follow a determined and active poli-
cy in the eastern Mediterranean. . . . [The Greeks] are either 
going to understand the language of politics and diplomacy, 
or in the field with painful experiences.” Erdo an also made 
disparaging remarks about what he called Greece’s “dilapi-
dated” military. The EU, particularly France, as well as Egypt 
and the United Arab Emirates, are backing Greece. 

Neither Greece nor Turkey wants a war, but an acciden-
tal escalation could trigger a conflict. The countries nearly 
went to war over two uninhabited islands in 1996, but di-
plomacy won the day. 

In 1974, when Greece announced that it would unite with 
Cyprus, which has a sizable Turkish minority, Turkey invaded 
the island, seizing about a third of it and eventually declar-
ing the occupied zone a new country: the Turkish Republic 
of Northern Cyprus. Turkey has stated that any agreements 
reached by Cyprus are null and void unless Turkey’s puppet 
country gives its assent. Fortunately, both sides have agreed 
to discussions over the dispute, but tensions remain high. 

Turkey and Greece are both members of NATO, and an 
armed conflict between them could have catastrophic reper-
cussions for the future of that alliance, which would delight 
Russia. There could be other ugly consequences. Turkey, for 
instance, could send Syrian refugees living in Turkey—there 
are about 4 million—into Greece and then the rest of Eu-
rope, something it did briefly a few years ago.

The U.S. has yet to become actively involved 
in this situation, leaving it to EU diplomats, es-
pecially the Germans, and NATO officials. But 
that may change, given the stakes involved. 

Another crisis that has erupted is in Bela-
rus, which has been under the iron fist of dicta-
tor Alexander Lukashenko for 26 years. Elec-
tions were held in August, and, predictably, the 
results were rigged. But the people have had 
enough and have been taking to the streets in 
such overwhelming numbers that the Luka-
shenko dictatorship is actually crumbling.

The danger is that Vladimir Putin doesn’t 
want a genuine democracy emerging on Russia’s border. Qui-
etly, he may already be sending in special forces to help Lu-
kashenko remain in power, or to install a puppet successor. 

Lithuania, a small neighboring country to Belarus, re-
gained its independence from the Soviet empire in 1991. 
Unlike Russia and Belarus, Lithuania is a vigorous democ-
racy. It’s also a member of the EU and of NATO. The core 
tenet of NATO—an alliance that was absolutely essential to 
defeating the Soviet Union during the Cold War—is that an 
attack on one member nation is considered to be an attack 
on all. This rule is embedded in Article Five of the NATO 
Treaty and is what has made NATO so powerful. 

Putin has made his hatred of NATO clear. He under-
stands that undermining NATO would be a devastating blow 
to the U.S. and would make Europe pliant to Russia’s wishes. 

Here’s what might happen. If Putin intervenes in Belarus 
under some phony pretext, he might also be tempted to move 
troops into Lithuania—not a full-scale invasion, just an occu-
pation of a piece of real estate under some other fake rationale. 

What would NATO and the U.S. do? Would Washington 
send troops to fight the Russians? Or would this be the re-
sponse: It’s not much real estate; the Russians promise to 
get out, so let’s shake a fist, denounce it and call it a day. 
However, if, in effect, we did nothing, Putin would have won 
a massive victory, and the U.S. would suffer a bigger setback 
than losing the Vietnam War. 

As astute Russian expert Leon Aron warns: “A raid would 
be a very limited operation . . . perhaps a few kilometers 
deep . . . and then showing that Russia had gotten away with 
it would be the point. . . . The Kremlin’s geopolitical gains 
could be enormous. . . . NATO’s Article Five, the cornerstone 
of collective defense, would be rendered a fiction. The alli-
ance might start to unravel, as countries on its eastern flank 
sought individual ‘accommodations’ with Moscow.” 
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Introducing 
What’s Ahead 
The podcast hosted  
by Steve Forbes. 
Subscribe now on iTunes 
or GooglePlay Store. 

The Last Trial—by Scott Turow (Grand  
Central Publishing, $29). This le-
gal mystery tells a fascinating sto-
ry smoothly and compellingly. Turow 
develops his characters in real, multi-

dimensional ways, 
turning John Donne’s  
seeming truism that 
no man is an island 
on its head: We are 
complex individuals 
who are indeed is-
lands, often mysteri-
ous, even as we inter-
act with one another. 

Turow has a gift for portraying what 
could be boring courtroom procedur-
als as gripping dramas. This allows 
him not to stint in laying out the full 
narrative of a complicated trial. You’ll 
even get the best quick explanation of 
the differences between civil and crim-
inal cases. His ability to explain ar-
cane material in ways that lay people 
can readily grasp extends, in this case, 
to the mind-numbing procedures in-
volved in getting a drug approved by 
the FDA. He also includes the percep-
tive musings of older people—all too 
aware of their mortality—about what 
their lives have actually meant and 
what they have and haven’t achieved. 
This tale has plenty of surprises with 
upending twists and turns. 

Our protagonist is 85-year-old Ale-
jandro “Sandy” Stern, who has had a 
brilliant career as a defense attorney. 
Against the advice of his daughter, 
who is his law partner, and his own in-
stincts, Sandy decides to take on what 
he knows will be his last case, the de-
fense of a friend, Kiril Pafko, who, like 
Sandy, is an Argentine émigré. Also 
like Sandy, Kiril has achieved great 
success. On the surface it might seem 
like Kiril has had even more success, 
as years before he won the Nobel Prize 

in Medicine for a major breakthrough 
in the fight against cancer. 

The federal government’s case 
against Pafko looks fiendishly formida-
ble. Pafko and his firm developed what 
appeared to be a miracle anticancer 
drug, g-Livia. After initial successes in 
clinical trials, something went dread-
fully wrong: Several patients died sud-
denly and inexplicably. Pafko is accused 
of covering up the deaths to avoid the 
FDA’s derailing approval of his drug. 
When the Wall Street Journal, acting 
on what appeared to be an inside tip, 
called Pafko for comment on a big story 
it was publishing, Pafko quickly sold 
millions of dollars’ worth of stock in his 
publicly held company before the reve-
lation tanked the equity’s price. Worse, 
the government has also charged Pafko 
with murder. A guilty verdict would 
mean that he’ll spend the rest of his life 
in prison. Stern, however, feels he owes 
Pafko his own life, as he had a certain-
death case of cancer and was saved by 
Kiril’s drug. 

As the preparations and the trial it-
self unfold, Stern makes disconcerting 
discoveries about his friend, including 
that Kiril had had two mistresses who 
worked for him, and that Kiril’s son, 
who also works at the drug firm, har-
bors well-hidden and deeply antago-
nistic feelings against his father. 

That people may have talents and 
attributes not readily apparent is ex-
emplified by Stern’s granddaughter, 
Pinky—a seeming ne’er-do-well, pro-
miscuous and sloppily dressed 30-year-
old—whom Stern, in an act of family 
charity, employs at his office to do cleri-
cal chores. It turns out that Pinky has 
inherited her grandfather’s investiga-
tive knack. She decides to find out what 
was really behind the automobile ac-
cident that nearly cost her grandfather 
his life when he was deciding whether 
or not to take on this case. 

A special treat is Stern’s cross-ex-
amination of a hostile witness, which 
starts out dreadfully but turns into an 
unexpected triumph for the defense 
because of the diligent digging Pinky 
has done. All in all, a truly terrific read. 

Hid from Our Eyes—by Julia Spencer-
Fleming (Minotaur Books, $27.99). 
Talk about life not being easy! Russ van 
Alstyne is the police chief of a town in 
upstate New York, Millers Kill, who has 
a sensitive murder on his hands. The 
body of a nicely dressed young wom-
an has been found on an out-of-the-
way road, with no obvious signs of foul 
play. This is eerily similar to a killing 
back in 1972, a case in which Van Al-
styne himself, then a recently returned 
and troubled Vietnam veteran at loose 
ends and possessing a hair-trigger 
temper, became the prime suspect. He 
was never charged, but the case has 
been a weight hanging over him ever 
since. More puzzling is that this mur-
der turns out to be a copycat of one 
committed in 1952, which, like the one 
Russ was tangled up in 20 years later, 
was never solved. 

Russ’s wife and 
crucial partner is the 
Reverend Clare Fer-
gusson, a former mil-
itary helicopter pilot. 
She’s exhausted from 
taking care of their 
newborn son, cop-
ing with parish duties and battling—
precariously—her previous addictions. 
Moreover, she has been pressured into 
taking on an intern, who turns out to 
be transgender. How are some parish-
ioners in this rural area going to react? 

If all this wasn’t stressful enough, 
there’s a save-the-money movement 
afoot to disband Russ’s already under-
staffed department and turn its law- 
enforcement duties over to the New 
York State Police. The issue will be on 
the ballot in the upcoming election, 
which puts even more pressure on Russ 
to solve this devilishly difficult murder. 

Spencer-Fleming skillfully weaves 
the narratives of the two cold cases with 
the current investigation. Even once ev-
erything is solved, the weird cold-blood-
edness of what was done will chill you. 
Justice is served, but the book closes 
with a no-good-deed-goes-unpunished 
ending that leaves you hankering for the 
next installment in this series. 

Thrilling Escapes from Elections and Covid Woes 
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AI: Accelerated Innovation

Any credible list of influential books 
about tech from the last decade would 
include AI Superpowers: China, Sili-
con Valley and the New World Order 
by Kai-Fu Lee. Considered the world’s 
foremost authority on artificial intel-
ligence, Taipei-born Lee got an early 
start, writing a pioneering speech-rec-
ognition program while a student at 
Carnegie Mellon in the 1980s. He later 
had a career in China and the U.S. 
at Apple, Microsoft, Silicon Graphics 
and Google, where he was president of 
Google China. Now based in Beijing, 
Lee runs a venture capital firm called 
Sinovation, which focuses on AI in-
vestments. The interview with Lee took 
place (virtually) in early October.

 
Forbes Asia: AI Superpowers made 
you a global business star. Why did 
you write the book?  
Kai-Fu Lee: China has—thanks to 
data, AI, and the entrepreneur eco-
system—rapidly evolved from a copy-
cat into a true innovator. It currently 
co-leads artificial intelligence with the 
United States. When AI Superpowers 
came out in 2018, I think it was a bit 
surprising to people.  

What has surprised you most in 
the three years since you wrote  
AI Superpowers?    
Probably, the big surprise is that AI in-
novation is even faster than I thought. 

By Rich Karlgaard 
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tion of AI into all kinds of domains and countries will reach 
commercial applications much faster than just about any 
other technology we can imagine.  

What are China’s natural advantages in AI?  
Let’s use TikTok as an example. It became a runaway suc-
cess and has proven to be uncopiable by top American com-
panies. TikTok is a great example of China’s natural advan-
tage. The company has leveraged huge amounts of data in 
China to develop an interface that shows you videos that 

By that I mean the speed at which AI innovation goes from 
research to products. Everyone knew that was going faster, 
but it is even faster now. As an example, computer vision 
algorithms and convolutional neural networks took 30 
years from the first research paper to eventually becoming 
a pervasively used technology. Contrast that with the more 
recent natural language breakthroughs. Google published 
an academic paper on the subject, and in just two years just 
about every commercial company has it in their products. 
This makes us even more confident that the quick adop-

Kai-Fu Lee is considered the 
world’s foremost authority 

on artificial intelligence.
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Rich Karlgaard is editor at large at Forbes. 
As an author and global futurist, he has 
published several books, the latest of 
which is Late Bloomers, a groundbreaking 
exploration of what it means to be a late 
bloomer in a culture obsessed with SAT 
scores and early success. For his past 
columns and blogs visit our website at 
www.forbes.com/sites/richkarlgaard.

become attractive and even addictive for you to use. And 
then, gathering all that data, TikTok uses it to bootstrap in 
the U.S. and other countries, and create similar experiences 
for different audiences. AI lets TikTok deliver a targeted 
experience with each individual and thus gathers data for 
constant iteration. TikTok shows that if you have a good 
product, iterate the product, use the AI to get users more 
interested, you can grow more geographies. It has become a 
global phenomenon. That is a typical Chinese story. Argu-
ably, there are no breakthrough AI technologies in TikTok. 
It is excellent execution, lots of data, iteration and aggres-
sive growth. I think that is the formula that led to the Chi-
nese consumer AI success. 
 
You’ve long specialized in investing in AI. What is your  
investment philosophy? 
Think of three steps. First is knowing the importance of 
data. Second is knowing, if you possess data, you have a 
great opportunity to apply AI and generate a lot of value. 
Thirdly, observe how AI technologies are penetrating 
quickly. My conclusion from these three points is that the 
possessor of some AI technology is not nearly as valuable 
as the possessor of data. That [insight] has given Sino-
vation an idea for a new fund. Instead of seeking rocket 
science AI companies, we seek companies that have data. 
Data that is well structured, large in quantity, connects to a 

some unusual hardware companies, companies that have 
strong mechanical capabilities and products, but do not 
have computer vision. We invested in, for example, a fork-
lift company that makes great forklifts, but they do not have 
autonomy. Now, we cannot build autonomy, because we’re 
not vehicle engineers, but we can consult them to help them 
either acquire the right company, or partner with a univer-
sity. So, we’ve discovered this “AI value-add” is quite valu-
able and we can apply it in ways that investors usually do. 
So, when they make money, we make money. Our first few 
deals have been very encouraging, very exciting. 
  
Is your compensation all equity? 
We are directly compensated only at “cost plus.” But we are 
not trying to make money with our consultation. We make 
money when their market cap goes up and that goes up 
usually because, in the case of a lender, we reduced the de-
fault rate about 14%. Now they can operate with fewer loan 
officers to save further money and to the extent we improve 
their bottom line by 20%, their market cap will go up.  
 
Much has been written about ethics in AI. What are 
your thoughts? 
An engineer who is unaware or does not care about other 
people could make some very dangerous products. A lot of 
this has to do with the lack of education in the engineers 
in not knowing that they have a responsibility to make 
sure the training datasets are plentiful and well-balanced 
among gender, racial, etc. A good solution to address this 
problem would be education embedded at an early level so 
that the engineers are aware that they are not just writing 
some code and getting some numbers out. We have to im-
prove, or we will have too much regulation. I am optimistic 
we will address these. 
 
Can AI help transform education?
Yes. China actually started with online education about 
five years ago, even longer. We funded the company called 
VIPKid, which has about a million Chinese kids learning 
English. China has too few teachers, so online education 
became a solution. I think Chinese AI education is really 
blossoming and the data is growing, which leads to highly 
targeted education. We now see AI rendering virtual teach-
ers as cartoon characters like dancing bears, to teach, quiz 
and engage them. There are measurable results that show 
that the cartoon characters teaching math produces kids 
who not only score higher but are more engaged and ask 
more questions. 

“The quick adoption of AI 
into all kinds of domains and 

countries will reach commercial 
applications much faster than just 

about any other technology.”

business metric and ideally is proprietary. Our target com-
panies do not have AI yet, but they have a large enough 
revenue stream. They are not startup companies anymore, 
but they are not so big. We seek companies with values of 
half billion or a billion dollars and we go in and help them 
realize the value of their data that, if applied to AI, would 
very quickly give them an additional upside in terms of 
their bottom line and market cap.  
 
Are you a consultant or investor? 
A bit of both. The companies we seek do not pay very much 
for consulting projects. We want the upside when the com-
pany valuation goes from half a billion to $5 billion.  
 
In which industries? 
We helped a financial data firm increase usage by 300%. 
This was very low-hanging fruit. We are also investing in 
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ICBC Private Banking this year marked 
its 12th anniversary of becoming China’s 
first licensed private banking institution. 
Over that time, it quickly expanded and 
distinguished itself from competitors to 
become a market leader. It has built a 
team of more than 5,000 financial advi-
sors, extended its presence to all major 
Chinese cities and established a world-
wide service network. As of June, ICBC 
Private Banking had 169,000 clients, with 
assets under management hitting 2.9 tril-
lion yuan (US$425.75 billion). 

As an integral part of ICBC Group’s 
strategy to become the No. 1 personal 
bank in China, ICBC Private Banking is 
pushing forward with innovative prod-
ucts and services. It is well positioned to 
leverage the parent group’s advantages 
in personal banking, asset management, 
corporate investment banking, financial 
technology, fund insurance and risk man-
agement, which allow ICBC Private Bank-
ing to provide a full package of integrated, 
professional, quality services.

ICBC Private Banking provides its high 
net worth clients—comprised of individu-
als, businesses and families—with all-mar-
ket, omni-target and full-term asset allo-
cations while focusing on comprehensive, 
personalized solutions. In recent years, the 
bank zeroed in on market trends and used 
its extensive resources to launch a string of 
successful products and services, such as 
its “fixed income plus” solution. 

Its distinctive offerings extend to a 
diverse lineup of advisory services. ICBC 
Private Banking is committed to providing 
a full package of value-added services for 
high net worth clients and their families 
that include health, business travel, inheri-
tance, art and lifestyle.

When it comes to online services, ICBC 
Private Banking pools its digital resources 
in an innovative way. It offers a VIP version 
of the ICBC Mobile Banking app, which 
allows premium clients to use WeChat 
and other social media platforms to con-
tact the ICBC Private Banking team with a 
click for timely support.

In the fight against Covid-19, ICBC 
Private Banking leveraged the group’s 

resources to support medi-
cal staff in Wuhan, Hubei 
Province. It started a fun-
draising program called 
“Caring for Hospital Nurses 
in the Pandemic Fight,” 
through which it was able to 
deliver 10,000 sets of per-
sonal protective equipment 
to frontline workers.

It also moved quickly to 
launch financial services 
and products targeted at 
Hubei businesses. It coop-
erated with other group 
departments to develop 

“ICBC Exclusive Loan” solutions for areas 
severely impacted by the pandemic, and 
assisted efforts to support small and micro 
businesses and their owners with sufficient 
credit and financing services to help them 
overcome ongoing difficulties. ICBC Pri-
vate Banking delivered online sessions to 
explain financial, taxation and economic 
policies put in place by the Chinese gov-
ernment and the bank in response to the 
pandemic crisis as well as government 
guidelines for companies resuming opera-
tions. After the government eased travel 
restrictions, ICBC Private Banking allocated 
marketing resources and value-added ser-
vices to help its Hubei branch resume its 
client services and business operations. 

ICBC Private Banking remains commit-
ted to the group’s core value of “Integ-
rity Leads to Prosperity,” and continues 
to build an ecosystem of services that 
features “group-wide collaboration, full-
market selection, all-product configura-
tion and global service availability” to 
facilitate the development of the real 
economy and serve individuals, compa-
nies and family properties.

ICBC Private Banking leads China’s wealth management industry with a suite of innovative products and services.

ICBC GROWS ITS PRIVATE 
BANKING BUSINESS

ICBC Group headquarters in Beijing

ICBC Private Banking continues to expand its network 
across China.

For more information, please contact:
http://www.icbc.com.cn/icbc/
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Paperless Billionaire

By John Kang

Japanese lawmaker and entrepreneur TAICHIRO MOTOE  became a billionaire  
by selling e-signature services amid the work-from-home revolution.

  ENTREPRENEURS  

The centuries-old Japanese tradition of stamp-
ing documents with seals—or hanko—instead 
of signatures is rapidly succumbing to the need 
to work from home, leading even storied corpo-
rate giants such as Nomura and Toyota to call 

on a little-known company called Bengo4.com 
to help make the leap to electronic signatures. 

 According to Bengo4.com, its CloudSign 
is the dominant e-signature service in Japan, 
with an 80% market share (by corporate users). 
More than 100,000 companies use CloudSign, 
up from less than 50,000 a year ago, according 
to the company. “CloudSign is changing the tra-
ditional hanko culture,” says company founder 
Taichiro Motoe, 44, in a mid-September video 
interview with Forbes Asia, his first with inter-
national media.

T Taichiro Motoe, 
founder of 
Bengo4.com
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Demand for CloudSign driven by the pan-
demic has sent Bengo4.com’s stock soaring 
more than 125% this year, turning Motoe into a 
billionaire. “Bengo4.com’s share price has risen 
sharply on expectations for faster penetration of 
electronic contract services as government-led 
efforts to discontinue the use of personal seals 
gather pace in response to Covid-19,” JPMorgan 
analyst Haruka Mori wrote in a research note 
on July 28. Mori added that there is “rapid de-
velopment of legal infrastructure to support the 
spread of electronic contracts.”

Motoe was a corporate lawyer at Anderson 
Mori, a top Japanese law firm, before leaving in 
2005 to start his own firm. Later the same year, 
he launched an online legal directory, naming 
it Bengo4.com, a combination of the Japanese 
words for lawyer (“bengoshi”) and the number 
four (“shi”). Bengo4 listed on the Tokyo Stock 
Exchange’s small-cap market in 2014.

tember, he joined newly elected Prime Minister 
Yoshihide Suga’s cabinet as parliamentary vice 
minister of finance.

The government had already helped pave the 
way for greater adoption of e-signature services 
like CloudSign. After declaring a state of emer-
gency in April in response to the pandemic, of-
ficials ruled in July that using third-party e-sig-
nature service providers would be allowed under 
Japan’s E-Signature Act of 2000. 

Bengo4’s sales were already soaring. The com-
pany reported a 24% year-on-year increase in 
sales in the quarter ended June 30, to almost 
1.2 billion yen, led by sales of CloudSign, which 
more than doubled to 262 million yen. Operat-
ing profit, however, fell 96% in the same period 
to 7 million yen due to a “temporary increase in 
advertising expenses,” according to the company. 
Bengo4 predicts quarterly sales of CloudSign 
will nearly double again next year to roughly 500 
million yen. 

“We want to expand Bengo4’s business to $100 
million in sales over the next four to five years,” 
says Motoe. Only 1% of Japanese businesses use 
e-signatures now, he says, a proportion he pre-
dicts will grow to almost 5% next year. With 
adoption of digital services accelerating amid the 
pandemic, Motoe has big plans for Bengo4. “I 
want to change the world,” he says. He points to 
his e-signature service as an example. “CloudSign 
changed the system—the business culture. That’s 
the sort of change Bengo4 wants to achieve.”  
—with assistance from James Simms

A hanko being 
stamped on a 
banking document 
in Tokyo. Hanko, the 
personal stamps 
required for even 
simple transactions 
in Japan since the 
1800s, are being 
gradually phased out.

Shinjiro Koizumi (left), son of former Japanese Prime Minister Junichiro Koizumi and  
a member of Japan’s House of Representatives, delivers a campaign speech to 
support then-candidate Motoe (right) in the 2016 elections for Japan’s upper house.

Bengo4 launched CloudSign in 2015. The idea 
came to Motoe while slaving away as a lawyer 
putting hanko on individual documents. Cor-
porate Japan has been devoted to hanko since 
the 1800s, their authenticity reinforced by the 
fact that a company’s hanko can never leave its 
premises. “I had to put stamps on a huge pile of 
contracts one by one,” he says. “Subsequently, I 
saw electronic signature became quite popular in 
foreign countries and believed it would be popu-
lar someday in Japan as well.” 

In 2016, Motoe added another title to his ré-
sumé, when he ran for and was elected to the 
upper house of Japan’s parliament. Motoe was 
the country’s highest-earning lawmaker last year, 
with a reported income of 845 million yen (about 
$8 million), largely from stock sales. And in Sep-K
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 Sid Sijbrandij knows the perils of 
working from home. In 2018, after years of toiling exclu-
sively from a small room in his 47th-floor apartment in a 
San Francisco high-rise, the entrepreneur developed foot 
problems. So he moved in a treadmill desk alongside his 
Zoom-friendly green screen and three monitors. 

GitLab’s CEO says the problem isn’t remote work, but how 
it’s practiced. Unless you’re employed by one of the handful 
of companies that have fully embraced the new work reality, 
Sijbrandij (pronounced see brandy) thinks you’re probably 
doing it wrong. His radical take on remote work: It’s effec-
tive only if you go all in. Partial measures will create tiers 
of employees who will split the workforce over time, driv-
ing away top-performing remote workers who don’t want to 
compete with lesser-achieving on-site colleagues. “We’ll see 
some companies….go back [to the office] and try to make 
the best of it, and I think they’ll struggle,” he says. 

How he does it: In pre-Covid times, the only time Git-
Lab staffers met in person was for the company’s annual 
all-hands gatherings, held in lively and relatively cheap lo-
cations like Greece. Another pillar of GitLab’s remote-work 
absolutism: radical transparency. It publishes a public on-
line handbook detailing how it approaches pretty much any 
topic. You won’t find individual employees’ salaries, but you 
will find its executives’ strategic objectives for the current 
quarter and the exact formula for calculating wages in the 
67 countries in which GitLab staff live, from Kenya to Mo-
rocco to Serbia. (There’s also a section on how and when to 

S

The Remote-Work Absolutist 

By Alex Konrad Photograph by Timothy Archibald

GitLab CEO SID SIJBRANDIJ  built a nearly $3 billion business with no offices.  
Now he’s warning against doing telecommuting halfway.

  INNOVATION  

talk to Sijbrandij, and one on his cat.) Anything not in the 
handbook, which would run to 8,400 pages if printed, is 
likely in an internal Google Doc. Every meeting at GitLab 
has at least one companion online doc. 

Sijbrandij also relies heavily on documentation to allow 
GitLab staffers to work seamlessly. Employees update docs 
and take notes, or share information asynchronously in 
Slack channels and video messages. Resolved decisions or 
plans get merged into the handbook, which tracks it all. 
“Every time you have to wait for permission or sign-off for 
someone else to do something, that’s a problem,” he says. 

He has built one of the world’s most valuable startups, 
valued at $2.8 billion in 2019, without maintaining of-
fices for any of its 1,300 far-flung employees. It helps that 
GitLab—which provides a suite of software tools that help 
developers build, manage and secure their apps—plays in 
a high-tech category that’s even more important as busi-
nesses push sales and customer interactions online. 

Even among other pre-pandemic no-office highfliers—
notably Automattic, the company behind WordPress—Sij-
brandij has long stood out. “We are probably not as extreme 
as Sid is,” says Dave McJannet, CEO of remote-only cloud 
infrastructure startup HashiCorp, valued at $5 billion. 
Today, though, Sijbrandij’s radicalism is drawing a vast fol-
lowing. Downloads of GitLab’s free e-book on remote work 
have exceeded 70,000 since its March release; employees 
are in high demand for webinars. 

GitLab’s own globetrotting setup got its start in Europe. 
Sijbrandij had worked at a submarine company and helped 
run an online app-review startup on the side when, while 
managing web projects for the Dutch Ministry of Justice, 
he came across an open-source project from Ukraine called 
GitLab with hundreds of volunteer contributors. 

In 2012, he reached out to its creators, Dmitriy Zaporo-
zhets and Valery Sizov, telling them he was going to build a 
business atop their project. A year later, Zaporozhets joined 
as cofounder and CTO; he is now an engineering fellow. 
Sizov joined in 2014 and is a senior developer. Sijbrandij 
set about building GitLab the company—named after Git, 
a popular system for tracking changes in source code—to 
sell subscriptions to software tools that help manage proj-
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“I thought we would 
spend the next 10 
years convincing 
the world how to do 
remote better,” says 
Dutch native Sid Sij-
brandij, 41. “Instead, 
Covid did it within 
months.”

ects built on the open-source tech. Sijbrandij, 
Zaporozhets, Sizov and six others got together 
temporarily in California in early 2015 to par-
ticipate in the prestigious startup accelerator Y 
Combinator—the only three months they’ve ever 
spent working in the same space. 

Most of GitLab went back to Europe after-
ward. Sijbrandij, enamored of the startup scene 
and with an eye to fundraising, stayed behind. 
Today, GitLab has raised $476 million, most of 
which is still on its balance sheet; it sells a suite of 
10 different app tools, from development to secu-
rity, for up to $99 per user per month, bringing in 
over $75 million in revenue last year from more 
than 15,000 customers, including Nvidia, Sie-
mens and Goldman Sachs, which later invested. 

The trend of companies moving their op-
erations online, especially since the start of the 
pandemic, has pushed even more development 
to the cloud, meaning business is booming. But 
customers are increasingly likely to call not for 
software support, but rather a crash course in 
how GitLab runs its business. 

“Ten to 15% of our engagement with partners 
is helping them see how we do things,” says Mi-
chelle Woodward Hodges, GitLab’s vice presi-
dent of channel partnerships. Not everything 
is rosy about remote work, especially now. Sij-
brandij is quick to note that he has struggled 
with not being able to travel; parents on his staff 
have faced extra child-care demands. GitLab has 
sought to address that through Friday holidays 
and has encouraged staycations. “It’s important 
for everyone to remember that this is not work 
from anywhere, this is working from home dur-
ing a pandemic,” Sijbrandij says. “This is not nor-
mal times.” 

One irony of spreading the remote-work gos-
pel: More companies following GitLab means its 
secret is out. “We’ve had an advantage where if 
you were outside a metro area, there were few op-
tions to join a fast-growing company. We’re going 
to have a ton more competition now, and that’s 
going to drive wages up,” Sijbrandij says. “I think 
that’s a great thing for the world. I’m super look-
ing forward to that.” 
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www.tanotofoundation.org

Stunting results from malnutrition during the first 1,000 days of life. The real problem with stunting is not its 
impact on height but its effect on a child’s brain. The brains of stunted children do not develop properly 
resulting in cognitive and physical challenges that last a lifetime. 

Stunting is preventable. That’s why Tanoto Foundation became a founding member of the World Bank’s Multi 
Donor Trust Fund (MDTF) for Indonesia Human Capital Acceleration (IHCA). Tanoto Foundation’s support is
an extension of its existing efforts which aim to significantly reduce the stunting rate in Indonesia by 2030.  

Learn more about what we do in stunting prevention and become part of the journey to see how we harness 
the transformative power of education to help people realize their full potential.
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T H E  L I ST

Paving the Way
For our 14th annual philanthropy roundup, we sifted through dozens of 
candidates to compile a list of 15 altruists committed to issues facing the 
Asia-Pacific. Some of the biggest donors this year were tied to the Covid-19  
pandemic. Several were prompted to build hospitals, provide protective 
equipment or fund medical research. Hong Kong’s Li Ka-shing, for example, 
channeled HK$250 million ($32 million) into various forms of aid through his 
foundation, including HK$100 million to communities in Wuhan—the epicenter 
of the outbreak in China. Fast Retailing chief Tadashi Yanai gave ¥11.2 billion 
($105 million) to two universities in Japan, to facilitate research on diseases and 
to develop vaccines for the virus. 

But pandemic relief wasn’t the 
only focus this year. Other honorees 
dedicated themselves to causes 
such as the arts and education. 
Vietnam’s richest man, Pham Nhat 
Vuong, donated $77 million along-
side his charity to fund Covid-19 
relief, as well as educational scho-
larships and healthcare programs 
around his country. 

This year’s list encompasses en-
trepreneurs in the Asia-Pacific com-
mitted to causes in the region. Our 
goal is to capture individual phi-
lanthropists who are donating from 
their personal fortunes. Thus the list 
doesn’t include donations made 
by companies of Asia’s richest ty-
coons (unless the giving was made 
through a privately held company 
in which they are the majority own-
ers). As in previous years, we don’t 
include fundraisers or heads of non-
profits, though they play a critical 
role. Forbes Asia narrows in on the 
names with the financial capital  
to put their stamp on issues of im-
portance. 

HEROES OF
PHILANTHROPY

BY  G R AC E  C H U N G
With reporting by: Jane Ho, John Kang, 
Naazneen Karmali, Lan Anh Nguyen, 
Jihyun Park, James Simms, Yue Wang 
and Jennifer Wells.

Tadashi Yanai (center) with two Nobel Prize winners, Tasuku Honjo (left) and Shinya Yamanaka at a 
press conference in Kyoto in June, after Yanai announced that he would donate ¥10 billion ($93 million) 
to Kyoto University to support medical research led by the two scientists.
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      T A D A S H I  Y A N A I 
Chairman, Fast Retailing
AGE: 71 • JAPAN

Japan’s richest man, whose apparel 
giant Fast Retailing owns the Uniqlo 
clothing chain, gave ¥11.2 billion 
($105 million) to two of the country’s 

P H A M  N H A T  V U O N G 
Chairman, Vingroup
AGE: 52 • VIETNAM

Pham Nhat Vuong founded the Kind 
Heart Foundation in 2006, which 
gave away $77 million in the first nine 
months of the year. The funds were 
directed largely to helping needy people 
in Vietnam and included scholarships 
for underprivileged children and free 
healthcare for those unable to afford it. 
The foundation also built homes, health 
centers, libraries and infrastructure for 
low-income communities, and provided 
natural-disaster relief. Separately, his 
Vingroup spent $55 million on various 
Covid-19 causes, such as providing 
ventilators and other equipment to 
healthcare organizations. Vietnam’s 
richest man founded and is majority 
owner of the diversified Vingroup, 
which focuses on automaking, property 
and technology. —L.A.N

L I  K A - S H I N G 
Senior Advisor, CK Asset Holdings  
and CK Hutchison Holdings
AGE: 92 • HONG KONG

Late last year, the Hong Kong tycoon 
donated HK$1 billion ($129 million) in 
relief funds for local businesses hit hard 
by the city’s political unrest. Hong Kong 
was in a recession even before the pan-
demic struck as protests rocked the city 
for much of last year. The Li Ka Shing 
Foundation says the money went to over 
28,000 small and midsized firms in the 
F&B, retail and travel sectors. Since the 
outset of the Covid-19 outbreak, the 
foundation has given away more than 
HK$250 million in masks and protec-
tive gear to hospitals, medical schools 
and the underprivileged. —J.K.

universities over the past year. In 
June, Yanai donated ¥10 billion to 
Kyoto University to support research 
led by Nobel laureates Tasuku Honjo 
and Shinya Yamanaka focusing on 
cancer immunotherapy, stem cells and 
a coronavirus vaccine. “The biggest 
challenges in medicine are cancer 
and viruses,” Yanai said at a news 
conference to announce the gift. “The 
two professors’ medical studies will 
contribute to the whole world.” Last 
November, Yanai donated ¥1.2 billion 
to his alma mater, Waseda University, 
to build the Murakami library. It is 
dedicated to Japanese novelist Haruki 
Murakami (a fellow alumnus), and will 
house books and materials donated by 
the author. —J.K.YA
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Robert Ng (center) during the unveiling of the Ng Teng Fong Building at Peking University in 2018.
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     R O B E R T  N G 
Chairman, Sino Group
AGE: 68 • SINGAPORE

P H I L I P  N G 
CEO, Far East Organization
AGE: 62 • SINGAPORE

The property tycoons and brothers 
have made pandemic-focused needs a 
top priority for their family foundation 
this year. Their Hong Kong-based Ng 
Teng Fong Charitable Foundation con-
tributed 50 million yuan ($7.4 million) 
in March to Tsinghua University in  
Beijing to support Covid-19 research; 
other donations included 7 million 
masks, 60,000 meals, 4,200 care packs 
to elderly home workers, 20 ventila-
tors and two mask-making machines  
in Hong Kong, Singapore and else-
where. Their foundation has donated 
more than HK$2 billion ($258 million)  
over the past decade for arts, commu-
nity and education initiatives, such  
as scholarships for 3,000 secondary 
and university students in China and  
Hong Kong. —J.W.

     P R A M O D  B H A S I N 
Chairman, Clix Capital
AGE: 68 • INDIA

In June, Bhasin joined LivingMyPromise,  
an Indian group now numbering 94 
members, who must pledge to donate at 

least 50% of their wealth to charity.  
Bhasin was partly motivated by the 
plight of India’s migrant workers losing 
their jobs in the pandemic. “In a country 
like India, with its stark disparities, it’s 
incongruous if wealthy people don’t give 
back,” he says. In the past year, he’s do-
nated $2 million to recipients such as  
engineering and tech-focused Plaksha 
University in north India and to Medeor,  
a hospital in Gurgaon, to treat Covid-19  
patients. A former GE executive, Bhasin  
pioneered outsourcing to India by estab-
lishing GE Capital’s back-office opera-
tions near Delhi in 1996. The NYSE- 
listing in 2007 of that unit, which was  
spun off from GE Capital and renamed  
Genpact, gave him a windfall. Bhasin  
has earmarked upwards of $25 million 
for charity. —N.K.

H U H  D O N G - S O O 
Honorary Chairman, GS Caltex
AGE: 77 • SOUTH KOREA

In August, Huh launched the Huh Ji-
young scholarship foundation, naming 
it after his daughter, who died this year 
at the age of 40. To establish the founda-
tion, the head of the oil refiner donated  
60,000 GS Holdings shares (worth 2.15 
billion won or $1.9 million)—most of 
which were inherited from his daughter.  
Huh’s previous philanthropy includes 
33 billion won in stock and cash to the 
Donghaeng Welfare Foundation, which 
he runs with his family as its president. 
Donghaeng supports children from low-
income households and needy multicul-
tural families. He has also served as  
president of the Community Chest of  
Korea, one of the country’s largest non-
profits. Huh joined GS Caltex in 1973 
and is part of the Huh family that co-
founded and now controls the GS group, 
a major chaebol. —J.P.
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L I  S H U F U 
Chairman, Geely Automobile Holdings
AGE: 57 • CHINA

Li donated $28 million in January to 
help combat Covid-19 through his  
Zhejiang Li Shufu Charity Foundation,  
which he established in 2006 for a range 
of causes, including education, disas-
ter relief and medical aid. According 
to Geely, the foundation had as of May 
(the latest tally available) spent more 
than $14 million providing medical sup-
plies such as masks and ventilators to 
14 countries including the Philippines, 
Sweden and the U.K. The foundation’s 
other charitable activities include a 
$146,600 donation in 2019 to support 
medical education at Zhejiang Univer-
sity, and a $730,000 donation last year 
to his alma mater Yanshan University  
in Hebei Province. —Y.W.

J O H N  G A N D E L 
Chairman, Gandel Group
AGE: 85 • AUSTRALIA

     P A U L I N E  G A N D E L
Director, Gandel Group
AGE: 85 • AUSTRALIA

The mall magnate and his wife have do-
nated A$250 million ($176 million) to 
Gandel Philanthropy since its launch 
in 1978. In the last year, the foundation 
has provided A$2.3 million in emergen-
cy relief for two of Australia’s crises, the 
summer’s bushfires and Covid-19. Gan-
del Philanthropy has distributed more 
than A$100 million in grants at home Pauline Gandel at the launch of the Pauline Gandel Children’s Gallery at Melbourne Museum in 2016.

Manuel Villar (left) and Cardinal Luis Antonio 
Tagle at the inauguration of the Manny Villar 
Auditorium at the Holy Child Catholic School 
in Manila.

and overseas to support the arts, educa-
tion, and health and medical research. 
Its largest single donation to date was 
A$10 million in 2017 to establish a new 
wing at Melbourne’s Cabrini hospital 
that includes a radiotherapy center and 
acute geriatric, cardiac services and  
oncology units. —J.W.

     M A N U E L  V I L L A R 
Chairman, Vista Mall and Vista Land  
& Landscapes 
AGE: 70 • PHILIPPINES

The head of one of the country’s largest  
developers gifted more than 2 hectares 
of land to Manila’s Saint Jude Catholic  
School last year and finalized the dona-
tion of 5 hectares to the University of 
the Philippines, Villar’s alma mater, for 
an innovation campus. The two parcels 
have a combined value of 8 billion pesos 
($165 million). He also contributed to 
new facilities at four Philippine schools. 
Villar, who grew up poor, credits educa-
tion for shaping his character. “Educa-
tion can uplift our people from poverty.  
It can provide dignity and jobs,” he said 
in an email. Smaller donations have 

gone to churches, poverty alleviation 
and the fight against Covid-19, which 
included protective equipment and  
converting buildings into quarantine  
facilities. —G.C.
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E L E A N O R  K W O K  L A W  
K W A I  C H U N 
Vice Chairman, Sa Sa International 
AGE: 66 • HONG KONG

The cofounder of Asia’s beauty retail gi-
ant Sa Sa has given away over HK$70 
million ($9 million) to various charita-
ble causes, with HK$47 million going 
to Po Leung Kuk, which was founded 
during the 19th century as the Society 
for the Protection of Women and Chil-
dren. Today the organization, which 
Kwok chaired from 2016 to 2017, is 
committed to a range of causes: cul-
tural, educational, elderly care, health-
care and social services. As part of the 
HK$70 million, Kwok last year donated 
HK$1.5 million to organizations sup-
porting nature conservancy, vision care, 
and the Hong Kong Girl Guides Associ-
ation. Since the Covid-19 outbreak, she 
has also made personal donations of 
protective equipment to the elderly  
and disabled in Hong Kong. In 2010 
Kwok donated HK$20 million to Hong 
Kong’s Lingnan University, where her 
husband earned his doctorate, estab-
lishing the Simon and Eleanor Kwok 
building for additional teaching facil-
ities. From 2013 to 2014, the couple 
gave HK$5 million to the Hong Kong 
University of Science and Technology 
for the advancement of biomedical de-
vices for stroke patients. —G.C.

Y U S A K U  M A E Z A W A 
Former President, Zozo
AGE: 44 • JAPAN

The retail billionaire gave away $9.5 mil-
lion this year to help fund a study on 
how universal basic income might im-
prove society. Tapping into 1,000 of 

Eleanor Kwok (second from right) at the naming ceremony of Chairman Eleanor K C Kwok 
Amphitheatre of the Choi Kai Yau School in March 2017.
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tificial intelligence to give lectures at the 
university. Lin has been heading origi-
nal design manufacturer Wistron since 
it spun off from Taiwan’s electronics gi-
ant Acer in 2001. He also chairs the 
Wistron Foundation, set up in 2010 by 
the company to promote environmental 
sustainability. —J.H.

Maezawa’s 11 million social media fol-
lowers, who received the funds, as well 
as other participants, two academics  
surveyed more than 79,000 participants.  
Of the total, about 90% said that ad-
ditional cash was “necessary” during 
a pandemic. Another 45% said that, if 
they had received as little as $9,500, 
they would be encouraged to challenge 
themselves with endeavors such as  
starting a business or advancing their 
education. —J.S.

     S I M O N  L I N 
Chairman, Wistron
AGE: 67 • TAIWAN

In November 2019, Lin pledged 
NT$150 million ($5.2 million) of his 
personal wealth over the next five years 
to his alma mater, the National Chiao 
Tung University. The donation—$1.04 
million each year—will be used to bring 
internationally renowned experts in ar-
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2008, [my father] wasn’t interested in 
my net worth but in how much I was 
going to give away,” he says. He aims 
to donate $750 million within his life-
time. —N.K.

L I  X I T I N G 
Chairman, Shenzhen Mindray  
Bio-Medical Electronics
AGE: 69 • CHINA

The chairman of one of China’s largest 
medical device makers gave 107 million 
yuan ($16 million) in June to his alma 
mater, the University of Science and 
Technology of China. It was the largest 
personal donation received by the uni-
versity in its more than 60-year history. 
The funds will be used to establish the 
Li Xiting Foundation for talent recruit-
ment and development. Li had previ-
ously contributed nearly $4.5 million to 
the university, some of which was spent 
on medical equipment at its affiliated 
hospitals. He also gifted the university 
with 120 automated external defibrilla-
tors in 2016, making it the first in China 
to have these machines. —J.H.

R A K E S H  J H U N J H U N W A L A 
Founder, Rare Enterprises
AGE: 60 • INDIA

The billionaire’s R. Jhunjhunwala 
Foundation backs causes such as edu-
cation and healthcare. He has donated 
half of the $7.5 million he pledged for  
a new eye hospital near Mumbai,  
which will offer the underprivileged  
free cataract surgeries and is slated to 
open next year. He has also committed  
$17 million to Ashoka University by 
2022 and has given away a third of 
that. The billionaire donates $1 million 
annually to the Agastya International  
Foundation, which provides science 
education to the rural poor. In 2011, 
Jhunjhunwala said he would donate 
25% of his fortune upon turning 60 in 
2020 (his net worth is now $2.7 bil-
lion). The pandemic delayed that, he 
says. “When I became a billionaire in 
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Lee Su-young, chairman of Gwangwon Industry, signed an agreement to donate $57 million to 
the KAIST Development Fund in July.

     L E E  S U - Y O U N G 
Chairman, Gwangwon Industry
AGE: 82 • SOUTH KOREA

In July, the real estate entrepreneur do-
nated 68 billion won ($57 million) of 
Seoul real estate to Korea Advanced  
Institute of Science and Technology  
(KAIST), marking the largest donation 
the university has received. During the 
donation ceremony, Lee said her gift 
to KAIST, located south of Seoul, was 
made in the hope of producing a Nobel 
Prize laureate in science from South Ko-
rea. Lee, a financial journalist-turned-
entrepreneur, had previously donated  
$8 million worth of real estate in Los 
Angeles to KAIST. With the latest dona-
tion, the university plans to establish the 
Lee Su-young Foundation for Science 
Education and, through rental income, 
will support professors with research 
funds for ten years. —J.P.
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Tesla shares were 
limping along around $200 in May 
2019, about where they had traded 
five years earlier, when Elon Musk’s 
biggest Wall Street booster tried a 
gutsy experiment. Cathie Wood and 
her Ark Investment Management 
were already well-known for their 
way-out-there predictions that Tesla 
would build a fleet of robo-taxis worth 
$1 trillion and that its shares would 
soar 20- or 30-fold by 2023. Now she 
stirred the pot again by publishing 
online Ark’s new bull’s-case valuation 
of $1.4 trillion, implying a share price 
above $6,000, complete with every 
Excel calculation and assumption be-
hind those estimates. 

Criticism came fast and furious. 
Tesla short seller Jim Chanos, famed 
for uncovering Enron’s fraud, took 
Wood to task over Ark’s forecasts of 
Tesla’s gross margins. “[W]hat Ark 
has produced is a forward pricing for 
Tesla, not a valuation,’’ sniffed valua-
tion expert Aswath Damodaran, a fi-
nance professor at New York Universi-
ty. The model, he noted, didn’t include 
a discounted cash-flow analysis and 

T
As the pandemic 
took hold, Wood 

loaded up on tech 
stocks that she 

correctly predicted 
would lead the re-

covery—and bought 
herself a house in 
ritzy Hilton Head, 

South Carolina, from 
which to work.

The Prophet and Her Profits 

By Antoine Gara Photograph by Eli Warren

CATHIE WOOD  has leveraged her faith in innovation into a $29 billion  
investment firm—and a $250 million fortune.

  MONEY & INVESTING  
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carried incomplete forecasts on the costs Tesla 
would incur to scale its vehicle production. That 
$1 trillion value Ark was placing on Tesla’s non-
existent robo-taxi fleet? “Strikes me as more fairy 
tale than valuation,’’ Damodaran opined. 

Sixteen months later, Tesla shares—after a 
five-for-one August stock split—were trading 
at $400. In other words, they’d risen tenfold,  
driven up by speculation and excitement over 
Musk’s autonomous-driving and battery tech-
nologies and Tesla’s stronger-than-expected 
financial performance. Musk’s car company 
is now worth five times more than Ford and  
General Motors combined, and Wood has made 
a fortune. The nitpicking skeptics, she believes, 
have missed the big picture: As electric cars go 
increasingly mainstream, production efficien-
cies and advances in batteries and other technol-
ogies will cut what it costs to make them. And as 
sticker prices fall, demand will surge, including 
from businesses like ride-sharing companies. In 
September, Musk promised a $25,000 car with-
in three years. 

likely to spot the next trend. Even the structure of 
Ark, an acronym for Active Research Knowledge, 
is original. Wood manages seven portfolios de-
signed to capitalize on breakthroughs in robot-
ics, energy storage, DNA sequencing and finan-
cial and blockchain technology, and makes them 
available to investors, particularly Millennials 
trading on Robinhood, as tax-efficient exchange-
traded funds. 

Its Tesla position and a pandemic that has ac-
celerated adoption of the technologies embedded 
in the 35 to 55 companies in each Ark ETF have 
helped its assets nearly triple in 2020, to $29 bil-
lion. “Coronavirus has catapulted our innovative 
platforms into high gear because they solve prob-
lems,” Wood says. “Innovation solves problems.” 

Forbes conservatively values Ark at $500 mil-
lion, or about 2% of assets under management, 
roughly the same multiple as publicly traded T. 
Rowe Price commands. Wood’s 50%-plus owner-
ship gives her a net worth of $250 million, good 
for the No. 80 spot on Forbes’ sixth annual list of 
America’s Richest Self-Made Women. 

L O A D E D  O N  T H E  A R K 
Cathie Wood’s ETFs bet on big ideas and industry disruptors. Here are some of her top holdings.

ETF 

ARKK (Innovation) 

ARKW (Next-gen internet) 

ARKQ (Robotics) 

ARKG (Genomics) 

ARKF (Fintech) 

Stock 

Invitae Corp. 

Roku 

Proto Labs 

CRISPR Therapeutics 

Square 

1-Year Gain 

109% 

68% 

26% 

81% 

165% 

Bullish Case 

Genetic-testing innovator could cut health-care costs. 

Consumer operating system for streaming media. 

3D printer lowering costs in industries like aerospace. 

Gene editor developing treatments for cancer and diabetes. 

The payment processor is becoming a digital bank. 

SOURCE: ARK

Meanwhile, Wood, 64, is perfectly happy to 
have a chorus of critics: “It almost makes me feel 
comfortable, to be honest, because it means if 
we’re right, then the rewards will be pretty enor-
mous.” Wood’s comfort with going her own way 
has helped her—Ark is now one of the fastest-
growing and top-performing investment firms in 
the world. Its flagship $8.6 billion Ark Innova-
tion Fund is up a staggering 75% in 2020 and 
has returned an annual average of 36% over the 
past five years, nearly triple that of the S&P 500. 

While most star stock pickers treat their work 
like state secrets, Wood makes Ark’s research 
freely available online and posts real-time logs 
of her firm’s trades. Instead of hiring MBAs, she 
prefers to bring onboard young analysts with 
backgrounds in subjects like molecular biology 
or computer engineering, figuring they’re more 

It’s easy to dismiss her as the face of a stock-
market bubble created by the Federal Reserve’s 
easy-money policy. But Wood has survived her 
share of both bubbles and bear markets. While an 
economics student at the University of Southern 
California, she studied under supply-side guru 
Arthur Laffer and apprenticed from 1977 to 1980 
at Los Angeles fund giant Capital Group, watch-
ing as interest rates approaching 20% crushed 
the economy and the market. After graduating 
in 1981, she joined Jennison Associates, now  
an equity investment arm of Prudential, as an 
economist in New York. There she made an early 
call that inflation and interest rates had peaked. 
That garnered eye rolls from her superiors, but 
Wood was right—and the experience inculcated 
in her an appreciation for the potentially big up-
side of going against consensus. 
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The Vault

T E L E V I S I O N A RY 
Frustrated with her career path at Jennison 

and wanting to research individual companies, 
one Friday Wood up and quit. Her mentor at the 
firm persuaded her to return the following Mon-
day and moved her into equity research. She cov-
ered nascent wireless telecom companies in the 
late 1980s and early ’90s, getting a ground-floor 
view of the huge economic and societal changes 
coming as cellphones grew ubiquitous. 

In 2001, she moved to New York–based Al-
lianceBernstein as chief investment officer for 
thematic portfolios. But the 2008 financial crisis 
ushered in an era in which active managers un-
derperformed the S&P 500 and trillions flooded 
into low-cost index funds. Wood decided a fresh 
approach was needed. In 2012, she proposed 
putting actively managed portfolios of innovative 
companies inside an ETF structure. The idea got 
nowhere at AllianceBernstein. 

Two years later, she launched Ark in New York. 
Success wasn’t immediate. In the firm’s first two 
years, its flagship fund placed in the bottom quar-
tile of its peer group, according to Morningstar. 
By the end of 2016, Wood had attracted just $307 
million in assets, and Ark’s 0.75% management 
fee wasn’t covering overhead. To keep going, she 
dug deep in her savings, sold minority stakes and 
struck partnerships with larger firms to build dis-
tribution. Japan’s Nikko Asset Management and 
the mutual fund firm American Beacon now own 
39% of the company. Almost 10% is owned by the 
firm’s two dozen employees.

In 2017, Ark took off, buoyed by surging prices 
for stocks like Netflix, Salesforce, DNA sequencer 
Illumina, digital-payments processor Square and 
digital health provider Athenahealth. Assets rose 
tenfold, and Ark began to build its brand on the 
back of bold predictions, an active Twitter pres-
ence and the free research it put online. (It also at-
tracted notice for a cryptocurrency fund available 
only to accredited investors; Wood started buy-
ing Bitcoin, which she calls an “insurance policy” 
against inflation, in 2015 at $250 a coin.)  

Wood takes a top-down approach to building 
portfolios, first identifying disruptions by any 
means possible, including crowdsourcing—she 
even opens the firm’s Friday afternoon research 
meetings to outsiders, who can call in via Life-
size. Economics is central. Wood is most bull-
ish on innovations if she believes their costs will 
decline over time, creating real demand. When 
scoring potential holdings, Ark looks at cor-
porate culture and management execution on 
growth initiatives. Only at the end of the pro-
cess does Wood value a company, refusing to buy 

anything she doesn’t expect will rise by 15% an-
nually over five years, Ark’s minimum expected 
holding period. 

The tumult of 2020 has been good for Ark. In 
March, when the pandemic emerged and stocks 
plunged, Wood correctly predicted fast-growing 
tech companies would lead the world (and finan-
cial markets) to recovery. She concentrated Ark 
portfolios in Tesla and other top picks, including 
education-software company 2U and real estate 
platform Zillow. Then, in late summer, when 
Tesla soared, she trimmed her holdings and built 
a large position in the battered shares of Slack. 

With all successful innovations, of course, come 
copycats. Gimmicky themed ETFs have prolifer-
ated in everything from pets to sports gambling 
to work-from-home. Fund giants Dimensional 
Fund Advisors, Fidelity Investments and T. Rowe 
Price have all recently launched their own slates 
of actively managed ETFs. 

An optimist by nature, Wood nonetheless of-
fers some unsettling predictions for the next five 
years. She expects a broad swath of large indus-
tries—banking, energy, transportation, health 
care—to be disrupted by technological change, 
with many workers displaced. The result, she 
believes, is that economic growth, inflation and 
broad market indexes will all fall persistently 
short of expectations, providing an opportunity 
for active managers to pick the innovative win-
ners that will continue to drive market-cap gains.

“I think the benchmarks and the indexes are 
going to go through a terrible period. We’re al-
ready seeing it,” she says. “We believe they are 
being increasingly populated by value traps.” 
Does she think the market is now in a bubble? 
Nope. Uncertainty over the pandemic and the 
election (Wood supports President Trump “un-
abashedly”) means money has been flowing out 
of stocks and into the safety of bonds, she notes. 
“The fact that people are fearful now that we’re 
back at the S&P 500 trading at 25 times earnings 
tells me that we are not in a bubble at all.”

By the early 1990s, the Japanese had all but 
cornered the home-electronics market. But tech 
futurist George Gilder spied an opportunity for 
U.S. companies. “The home computer is becom-
ing more like a television, the television more like 
a computer,” Gilder wrote in an October 14, 1991, 
Forbes cover story. “When these two appliances 
converge into a single box—smart TV, we could call 
it—a worldwide electronics market worth hundreds 
of billions of dollars a year will be at stake.” The 
Wall Street visionary was right about the rise of 
smart TVs (and even what we’d call them), but 
America didn’t capitalize—the market is dominated 
by Chinese, Japanese and Korean firms.
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While the luxury sector was one of the first 

to be hit by the Covid-19 pandemic, it may 

also be the first to emerge on the other 

side. Already, there are encouraging signs of 

green shoots across the industry.

For instance, LVMH Moet Hennessy Louis 

Vuitton's fashion and leather goods division 

in October reported a strong turnaround in 

third-quarter revenue, up 12% year on year, 

following a drop in sales in the first half of 

2020. As safe-distancing curbs ease, wealthy 

shoppers are emerging from their homes to 

release their pent-up demand for luxury pur-

chases. This is especially so in China, where 

consumers are estimated to account for 45% 

of global luxury sales this year, according to 

U.S. financial services firm Jefferies.

Travelers are also anticipating the eas-

ing of international travel restrictions and 

the return of luxury leisure travel. In this 

uncertain environment, however, discerning 

luxury travelers are likely to be even more 

selective in their destinations and choose 

locales and hotels that offer unparalleled 

experiences.

One such premium offering is the award-

winning Pan Pacific London, which is set to 

become a striking architectural landmark in 

the heart of the British capital. To be unveiled 

in Spring 2021, the luxurious 43-story tower 

will be the first European property of the 

Singapore-based Pan Pacific Hotels Group, 

which has been recognized as the “Best 

Regional Hotel Chain” in Asia-Pacific, accord-

ing to the Travel Weekly Asia Readers’ Choice 

Awards and the TTG Travel Awards.

Located in London’s premium Square 

Mile, Pan Pacific London will offer a unique 

blend of Asian hospitality and contemporary 

British elegance for both leisure and business 

travelers. The property has already made its 

mark in the hospitality world, with the hotel 

garnering various accolades for its architec-

ture, design and mixed-use development. 

For those seeking more exotic destina-

tions far from the bustle of urban metropo-

lises, The Residence by Cenizaro’s six luxury 

resorts are located in some of the world’s 

most desirable beachfront locations, includ-

ing the Maldives, Zanzibar, Bintan and Mau-

ritius. Each of the six unique properties in the 

collection offers breathtaking landscapes 

and memorable cultural experiences.

Meanwhile, those who can’t get away just 

yet are recreating premium experiences in 

their own home using the latest cutting-

edge technology, such as Bang & Olufsen’s 

state-of-the-art home cinema solution. Its 

incredible audio quality will transport you 

to far-flung destinations around the world 

without leaving your living room.

It has been a challenging year on many 

fronts, but we can take comfort in the knowl-

edge that when we emerge from this crisis, 

there will be plenty of luxe offerings waiting 

for you on the other side.

THE RETURN OF 
LUXURY

A new era of deluxe experiences await as wealthy consumers start spending again.

SPECIAL ADVERTISING SECTION
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Nestled within the lush oasis of nature, 

fringed by calming ocean blues or draped 

under starlit skies on golden Saharan sands, 

uncover the perfect romantic sojourn or 

an exciting family adventure with The Resi-

dence by Cenizaro hotels. From the discov-

ery of cherished traditions of Tunisia to 

life-enriching moments such as swimming 

with wild dolphins off the coast of Zanzibar; 

experiences both intimate and extraordinary 

in some of the world’s most desirable and 

unforgettable destinations await.

Each of the six unique properties in the 

collection opens a window on the breathtak-

ing landscapes and exotic cultures of these 

exclusive locales. Each resort boasts its own 

highly individual character—from the pris-

tine dive sites of The Residence Maldives 

to the rich African culture of The Residence  

Zanzibar. Those looking for a wellness vaca-

tion can rejuvenate their mind, body and 

soul at The Residence Tunis or The Residence  

Bintan, or enjoy a memorable family getaway  

at The Residence Mauritius.

What remains constant across the entire 

collection is the discreet and highly person-

alized standard of service that guests will 

receive at each property. “At The Residence 

by Cenizaro, we believe the best vacations are 

the ones where every moment is enriched 

by a distinctive experience, every memory a 

cherished vignette of family and friends hav-

ing the time of their lives,” says Gary Xie, Exec-

utive Director of Bonvests Holdings, which 

operates Cenizaro Hotels & Resorts.

“Our unique brand experiences celebrate 

diversity and inspire a more sustainable 

tomorrow with the Earth Basket, our resort 

farms where guests can harvest locally grown 

fruits, herbs and vegetables and have these 

specially prepared in a farm-to-fork dining 

setting,” adds Alexys Tjhia, the group’s Direc-

tor of Corporate Responsibility.

To deliver unforgettable experiences, the 

company places its people at the core of its 

value proposition. “We believe in develop-

ing from within, and nurturing the values 

we share with our employees so they can 

be expressed naturally and ensure the best 

guest experience,” says Andy Xie, Executive 

Director of Bonvests Holdings.

These brand journeys also include cook-

ing classes to experience distinctive cultures 

through cuisine and curated local guest 

experiences to fully immerse in the vibrant 

cultures of each destination.

The Residence by Cenizaro expanded 

its footprint to Southeast Asia in 2018 with 

the opening of The Residence Bintan on 

the largest island of the Riau Archipelago in 

Indonesia.

Here are some of the delightful offerings 

to be experienced at each of the collection’s 

resorts.

Maldives
Guests can choose from two of the brand’s 

private-island resorts on the idyllic isles of the 

Maldives. Surrounded by the Indian Ocean, 

the resorts are located next to each other on 

the North Huvadhu Atoll, one of the largest 

atolls in the world.

The exclusive 94-villa resort, The Residence 

Maldives at Falhumaafushi, is designed for a 

romantic honeymoon or intimate getaway. 

Guests can indulge in fine dining at The  

Falhumaa situated at the edge of the reef. 

Linked by a postcard-perfect, 1km-long 

bridge, The Residence Maldives at Dhigurah 

is a luxurious treat for families, featuring a lush 

playground of outdoor adventures as well as 

intimate settings for honeymooners. Fusing 

traditional Maldivian aesthetics with mod-

ern motifs, the resort offers 173 beachfront, 

lagoon and overwater villas, each with its 

own private pool deck and panoramic ocean 

vista. The resort also boasts fine dining, such 

as modern Cantonese specialties at Li Bai res-

taurant, which promise a culinary adventure 

for all guests. 

Exclusive to both resorts in the Maldives 

is the Spa by Clarins. Located overwater at 

THE RESIDENCE BY CENIZARO: 
HIDEAWAYS OF INTIMATE LUXURY

A bespoke collection of idyllic properties offers guests one-of-a-kind experiences 

with the highest standard of service.

The Residence Maldives at Falhumaafushi

The Residence Maldives at Dhigurah

SPECIAL ADVERTISING SECTION
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unique locations at each resort, these inti-

mate sanctuaries of wellness will help you 

rediscover your personal journey toward 

holistic healing by delivering a bespoke 

experience designed for weary souls in need 

of renewal.

Bintan
Less than an hour from Singapore by high-

speed ferry, the Indonesian island of Bintan 

is a picture-perfect setting for The Residence 

by Cenizaro’s first offering in Southeast Asia. 

The Residence Bintan is nestled in a won-

drous world of nature and boasts sweeping 

views of tranquil waters. The property’s 127 

spacious villas and rooms are scattered across 

the sprawling beachfront property, and are 

within easy reach of Bintan’s fascinating cul-

tural sites.

Mauritius
Another gem on the Indian Ocean is  

The Residence Mauritius, where guests get 

to soak up the beauty of a beachfront para-

dise set along a stunning stretch of pearl-

white sand. With 135 well-appointed rooms 

and 28 suites as well as four chic restaurants 

and bars, this luxurious property promises 

to deliver an amazing island experience 

complemented by the signature warmth of 

Mauritian hospitality.

Zanzibar
Travelers seeking a more exotic cultural 

experience won’t be disappointed with  

The Residence Zanzibar, a 66-villa resort that 

is imbued with a unique blend of African, 

Omani and European heritage. Reflecting 

the superior quality of this exquisite property,  

The Residence Zanzibar was selected as one 

of The Telegraph’s top 10 resorts on the fabled 

island off the coast of Tanzania. Guests can 

indulge in personalized hospitality along the 

pristine 1.5km-long beach as well as enjoy 

32ha of tropical gardens.

Tunisia
Perched on the shores of the azure Mediter-

ranean Sea is The Residence Tunis, a getaway 

that infuses Tunisia’s Arab-Andalusian heri-

tage with the collection’s unique brand of 

premium service and hospitality. Guests will 

be spoiled for choice here and won’t need to 

leave the resort to satisfy their heart’s desires, 

whether it’s gourmet dining, a luxury spa 

experience or an unforgettable game of golf 

at the stunning 18-hole golf course designed 

by Robert Trent Jones II. The Residence Tunis 

has 161 rooms and nine suites decorated in 

timeless aesthetic, making it an inspiring base 

to explore the surrounding region.

On the Horizon
Looking ahead, The Residence by Cenizaro is 

set to open new unforgettable properties in 

Tunisia. The Residence Douz will bring a new 

luxury concept to the south of the country 

and present an exotic gateway to the Sahara 

Desert. The Residence Djerba is a beachfront 

resort overlooking the Mediterranean Sea 

on North Africa’s largest island just off the 

east coast of Tunisia. The grand dame is The 

Residence Tunis, which will see a modern 

expansion to offer more amenities and din-

ing options. The Residence Medina of Tunis, 

a charming cultural gem in the heart of the 

medina, is set to enchant with its storied heri-

tage. In Asia, 2018 welcomed The Residence 

Bintan to the Cenizaro family—a tropical 

paradise with 127 terraces, suites and villas 

that will soon be complemented with a new 

eco-luxe hideaway resort on Mapur Island, 

accessible by a short speedboat ride.

www.cenizaro.com/theresidence

A leading international hospitality com-

pany, Cenizaro Hotels & Resorts is a mul-

tibrand portfolio of independent luxury 

hotel properties in some of the world’s 

most desirable locales. While each prop-

erty embodies a distinct personality and 

sense of place, every hotel boasts the 

brand’s signature hallmark of excellence, 

whether it’s meticulous attention to detail 

or an intuitive, personalized and discreet 

level of customer service. 

The Residence collection is  par t of  

Cenizaro Hotels & Resorts. The compa-

ny’s first property, The Residence Tunis, 

opened in 1996, and since then Cenizaro 

has expanded to Mauritius, Zanzibar, 

Maldives and Bintan. Four more additions  

to the collection are slated to be intro-

duced in Tunisia and Indonesia in the 

coming years. 

Cenizaro’s portfolio also includes La 

Maison Arabe, Marrakech, Four Points 

by Sheraton Perth and Sheraton Towers 

Singapore. Offering management and 

professional services for luxury hotels 

and resorts, spa and residential develop-

ments, Cenizaro is dedicated to enriching 

experiences, and committed to excellence 

across every aspect of its business.

The Residence TunisThe Residence Mauritius

The Residence Bintan The Residence Zanzibar

Cenizaro Hotels & Resorts

SPECIAL ADVERTISING SECTION
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The award-winning Pan Pacific London is 

set to become a striking architectural land-

mark in the heart of the historic British capi-

tal when it opens early next year, balancing 

retail, hospitality, culture and design. The 

luxurious 43-story tower is set to be the first 

European property of the Singapore-based 

Pan Pacific Hotels Group, which has been rec-

ognized as the “Best Regional Hotel Chain” in 

Asia-Pacific, according to the Travel Weekly 

Asia Readers’ Choice Awards and the TTG 

Travel Awards.

Located in London’s premium Square 

Mile, Pan Pacific London showcases 160 opu-

lent Sky Residences, a luxury hotel with 237 

rooms and suites, and a public plaza featur-

ing One Devonshire House, which offers a 

mix of high-end retail establishments, a des-

tination restaurant and cocktail bar. It is set to 

become a 24-hour destination for meeting, 

living, working and discovering.

The interior designs of the landmark hotel 

are the brainchild of world-famous design 

firm Yabu Pushelberg.  “As designers, our aim 

is to create environments that make people 

pause and have a sensory experience. The 

subtleties of connected details and sympa-

thetic use of materials and motifs through-

out the hotel help to connect spaces and 

weave a narrative,” says Glenn Pushelberg, 

Cofounder of Yabu Pushelberg.

The property breaks new ground in  

London. Among other firsts, it has an entire 

f loor dedicated to guest well-being that 

houses a dramatic 18.5m-long infinity pool 

with spectacular views over the plaza, and 

more landscaped outdoor space than any 

other luxury hotel in the area. It also features 

more than 1,200 square meters of meeting 

and function space across two floors and a 

triple-height ballroom—the largest on the 

Square Mile in the City.

Unsurprisingly, Pan Pacific London has 

already made its mark in the hospitality 

world, with the hotel garnering various 

accolades at the 2017 International Property 

Awards UK for its architecture, design and 

mixed-use development.

Honoring a City’s Heritage
The suites at Pan Pacific London are named to 

reflect the rich heritage of its historic locale. 

The Devonshire Suite is a nod to nearby  

Devonshire Row and Devonshire Square, 

which stand out as notable examples of for-

mal 18th century town planning in the City 

of London.

The Walbrook Suite, meanwhile, honors 

the Walbrook, one of many "lost" rivers of 

the city, which played an important role in 

the Roman settlement of Londinium, the 

predecessor to modern day London. Finally, 

the Bishopsgate Suite reflects the property’s 

location at One Bishopsgate Plaza in the 

heart of City of London’s financial district.

Meanwhile, the sky’s the limit at the Pan 

Pacific Suite on Level 19 whose panoramic 

views across London include one of the city’s 

most recognizable landmarks, a skyscraper 

known as The Gherkin.

George Yabu, Cofounder of Yabu Pushelberg 

says, “With this project, we were tasked with 

creating a bold, modern hotel that honors the 

design diversity of the city, whilst weaving in 

the brand’s Asian influence. We wanted to set 

a new trend for luxury, a fusion of Southeast 

Asian design with British sensibilities.”

Managed by Pan Pacific Hotels Group with 

over 50 hotels, resorts and serviced suites in 

30 locations across Asia Pacific, Europe and 

North America.

PAN PACIFIC LONDON: 
A BOLD LANDMARK FOR A HISTORIC CITY

The latest hotel from Pan Pacific Hotels Group promises a destination of gracious hospitality 

and Southeast Asia-inspired design.

One Bishopsgate Plaza

Pan Pacific Suite

www.panpacific.com/london

SPECIAL ADVERTISING SECTION
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An unparalleled 
luxury address 
showcasing 
gracious and 
warm Asian 
hospitality.

PANPACIFIC.COM/LONDON

80 HOUNDSDITCH, LONDON, EC3A 7AB

Australia • Bangladesh • Canada • China • Indonesia • Japan • Malaysia • Myanmar • Singapore • Thailand • United Kingdom • United States • Vietnam

OPENING SPRING 2021
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REMASTERING THE  

HOME CINEMA EXPERIENCE

Discover a home cinema experience that 

creates the sensation of being somewhere 

else, right in your own living room.  

BOOK A DEMO AND EXPERIENCE IT AT 

YOUR LOCAL BANG & OLUFSEN STORE.

www.urdukutabkhanapk.blogspot.com
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ZUO HUI  has built KE Holdings 
into China’s largest platform 
for residential property trans-
actions and services. And he 
sees plenty of growth ahead.

HIGH
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when Beijing entrepreneur Zuo Hui struck upon the then-
novel idea of selling homes to individual buyers. It was 
a bold move, as the average GDP per capita was around 
$1,000 and a government policy that allowed private 
property ownership had been launched only two years 
earlier. “At the time, there weren’t many people buying 
their own homes,” says Zuo, 49. 

Today, China is the world’s largest residential proper-
ty market, as measured by gross transaction value (GTV). 
Despite the pandemic, total sales of both new and existing 
homes in China are forecast this year to be $3.5 trillion, up 
3% from last year, according to research consultancy CIC 
in Hong Kong. 

Zuo’s KE Holdings is sitting smack in the middle of 
many of those transactions. In the company’s lingo, it is 
China’s “leading integrated online and offline platform 
for housing transactions and services.” While the global 
real estate industry is often split into distinct silos—bro-
kers, developers, contractors, listing sites—KE is close to 
a one-stop shop. It has a network of 42,000 sales offices, 
with over 450,000 agents across the country. Its Housing  
Dictionary is China’s largest site by listings of residential 
properties—with over 220 million in its database, includ-
ing maps showing details such as the location of hospi-
tals, schools and shopping. KE works with developers to 
launch and market their new projects. It offers contract-
ing and renovation services. It even has virtual-reality 
technology to allow virtual property viewings, with 420 
million views last year.

And it dominates its markets. KE, based in Beijing, is 
China’s largest housing transactions and services platform 
by GTV. Last year, KE’s GTV was $318 billion—up 85% 
from 2018. For the six months to June—covering the worst 
months of pandemic in China—its GTV hit $198 billion, 
up 49% year-on-year. Some pundits have dubbed KE the 
Alibaba of China’s residential property market. 

However, the company, which operates only in the main-
land market, remains unprofitable due to spending on rap-
id expansion. Last year, it lost $326 million on $6.9 bil-
lion in revenues. (To be sure, in the first half of this year, 
the company recorded a profit but that was also true in last 
year’s first half.) 

In August, Zuo, who is KE’s chairman, launched an IPO 
of the company, raising $2.4 billion, and listed its ADRs on 
the New York Stock Exchange. Listing at $20, the ADRs 
have more than tripled, to around $75. And Zuo is worth 
$20.6 billion—up almost tenfold since last year’s list, 
when he was at $2.23 billion. Zuo has also jumped from 
No. 145 on last year’s list to No. 15. A second KE executive, 
CEO Peng Yongdong, 40, also became a billionaire, due  
to the big jump in KE’s share price. KE’s strong show-
ing likely also pleased major KE investors Sequoia China  
Capital, Softbank and Tencent.

Zuo says he chose the U.S. for KE’s listing because that’s 
where he figured he’d get the most value for this compa-
ny. “Capital markets [in the U.S.] ultimately still look at 
an organization’s growth and the business itself,” he says. 
Despite uncertainty around U.S.-China relations, Zuo re-
mains confident, saying the outlook is “still ok.”

uo has come a long way. He earned a 
degree in computer science in 1992 from 
what’s now called Beijing University of 
Chemical Technology—training that would 
help later when he went online with KE. Af-

ter graduation, he then took a series of sales jobs in insur-
ance and other industries. In 1998, Beijing introduced re-
forms that encouraged individual ownership of property. 
In 2001, Zuo founded Beijing Lianjia, at first just a tradi-
tional brokerage. 

As a pioneer in the nascent real estate market, Zuo had 
an early-mover advantage, and was able to grow Lianjia 
into one of China’s largest brokerages. In 2008, Lianjia 
launched Housing Dictionary, and with the information it 
gathered, KE now has an enormous database on China’s 
residential market. In 2010, Zuo started Yiju Taihe, 
which offered property-related financial services. Four 
years later, he reportedly made his first online foray with 
a system that linked brokers, but wasn’t available to the 
public. By 2018, Zuo’s Lianjia had offices and agents in 29 
cities across China. That year Zuo also launched Beike, its 
flagship online platform and created KE Holdings, into 
which he put Beike, Lianjia and Yiju Taihe.

Two trends, Zuo says, should continue to propel KE’s 
growth. One is the pandemic, which helped boost traf-
fic to KE’s Beike site. “We were initially worried [about  
Covid fallout] but found that customers now spend 
more time at home and pay more attention to having a  
comfortable home,” he says. With rising incomes, Chinese 
buyers increasingly are seeking fancier digs. In top-tier  
cities such as Beijing and Shanghai, 40% of all transac-
tions in the last two years were buyers upgrading from  
their existing home.  

An even larger secular trend is the ongoing modern-
ization of China’s real estate market. Despite its size, the 
market remains fragmented and inefficient. For example, 
just 26% of all new residential sales are handled by bro-
kers, compared to 70% in the U.S. (most developers of new 

Z

Mainland China didn’t 
yet have a billionaire 
back in 2000

→
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ilar to KE’s model. Yet KE’s substantial lead over rivals is 
a major competitive advantage. KE can be “a bigger dog 
than the next big dog,” says Sam Crispin, greater China re-
gional director for Cushman & Wakefield in Hong Kong.  

Zuo appears unfazed by any challengers—and remains 
focused on dominating the China market. Sequoia China  
Capital’s Neil Shen describes Zuo as “hardworking and 
very tech-savvy.” To stay ahead, Zuo—with his computer  
science degree—spends heavily on research and develop-
ment to improve KE’s capabilities. Last year’s total R&D 
spending was over $200 million, more than double the 
2018 figure, and about 30% of the funds raised in the 
IPO—roughly $630 million—will help pay for more R&D. 

With China’s new and existing home sales forecast by 
CIC to hit $4.1 trillion by 2024, Zuo says he has no plans 
to look abroad for new business. The market at home, he 
says, has more than enough potential. “There are still a lot 
of opportunities we can explore in China,” he says. 

homes in China handle their own sales). China also lacks a 
multiple listing service, which creates transparency in the 
U.S. market, resulting in many brokerages having outdat-
ed, incorrect or even false information about the proper-
ties they advertise. “The housing transactions and services  
industry lacked industry standards, infrastructure and 
professional service providers with experience and tenure, 
resulting in unhappy housing customers,” Zuo noted in a 
letter included in the KE’s IPO prospectus. 

In comparison, KE has been promoting efficiency and 
transparency. Beike vets all listings for accuracy, and pe-
nalizes those found posting bad information. The KE site 
can also automatically flag properties that appear to be 
mispriced for their location. Brokers are rated just like 
Uber drivers, complete with customer reviews. 

One of Zuo’s biggest innovations is the Agent Coopera-
tion Network (ACN). “ACN, from its inception, is similar to 
the multiple listing service, or MLS, in the United States,” 
said Zuo in the prospectus. But ACN, he notes, is like MLS 
on steroids. KE breaks real estate transactions into discrete 
parts, and different brokers can take one or several roles. 
One broker might handle showing the property to poten-
tial buyers, while another might aid in the closing. Each 
gets a split on the commission based on their contribution 
in the transaction.  

KE does have competition—including from Alibaba. In 
July, Alibaba partnered with KE competitor E-House to 
create an online-offline residential property platform sim-

TODAY, CHINA IS THE WORLD’S 
LARGEST RESIDENTIAL PROP-
ERTY MARKET, AS MEASURED BY 
GROSS TRANSACTION VALUE. 

No Place Like Home
China is already the world’s largest residential market by GTV and is forecast to get even bigger by 2024.

(GTV FOR RESIDENTIAL SALES, IN TRILLIONS OF YUAN)

SOURCE: CIC
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WEALTH JUGGERNAUT
The fortunes of China’s wealthiest surged amid a pandemic-driven boom  

in e-commerce, tech IPOs and—no surprise—healthcare. 

by  RUSSELL FLANNERY, MAGGIE CHEN AND ELAINE MAO

he pandemic has proved no match for Chi-
na’s wealth juggernaut. The total wealth of 
China’s 400 Richest soared to $2.11 trillion, 
from $1.29 trillion a year earlier. The 64% 
gain was due to the easing of capital-mar-

ket rules and an economic rebound that enabled China to 
pull ahead of the world’s other large economies in recov-
ering from the pandemic. Nearly two-thirds of the listees 

T saw their fortunes climb in the past year. The minimum net 
worth needed to make the list rose to $1.55 billion, com-
pared with $1 billion a year ago. 

China’s latest wealth gusher puts the country on a faster 
track to surpass the world’s postwar wealth champion, 
the United States. The $820 billion increase in the overall 
wealth of China’s top 400 billionaires and billionaire couples 
this year eclipsed the $240 billion gain in the fortunes of this 
year’s Forbes 400, which tracks America’s richest (note: the 
Forbes 400 counts only individuals.) There seems to be more 
ferment in China’s wealth engine, too: There were 68 new-
comers to the China list, and only 18 to the U.S. list.

One area where the two converge: tech pioneers are lead-
ing the charge. Topping the list for a third year, Alibaba’s co-
founder Jack Ma saw his fortune rise 72% to $65.6 billion, 
in part on the anticipated listing of Alibaba’s online financial 
arm, Ant Group. That listing, originally expected in early 
November, was unexpectedly suspended Nov. 3 on regula-
tory concerns. Estimated fortunes on our list were calculated 
using stock prices and exchange rates as of October 26—
ahead of Ant’s expected record-breaking debut in Shanghai 
and Hong Kong. The list therefore includes at least 10 share-
holders in the Alibaba affiliate, including Jack Ma. 

Among other the billionaires, Tencent CEO Ma Huateng, 
known as “Pony,” was worth $55.2 billion, up 53% from a year 
ago. Colin Huang, chairman of e-commerce site Pinduoduo, 
saw his estimated net worth soar 44% to $30.6 billion. Rival 
JD.com CEO Richard Liu’s fortune tripled to $20.3 billion. 

IPOs were another fuel for fortunes, notably in tech and 
healthcare. No. 3 Zhong Shanshan is up a staggering $52 
billion following the China IPO of Nongfu Spring, a bottled 
water business, and of Beijing Wantai Biological Pharmacy, 
a pharmaceuticals supplier. 

The top 100 are listed here; for the full ranking of the 400 
see Forbes.com/China. —with Celine Chen and Sue Radlauer 

METHODOLOGY
This list was compiled using shareholding and financial information obtained from the families and individuals, stock exchanges, analysts 
and regulatory agencies. Private companies are valued based on similar companies that are publicly listed. Collateralized shares are 
discounted. Unlike the Forbes World’s Billionaires list, this list includes spouses who are involved in their partners’ business. To facilitate com-
parisons of success among those with similar backgrounds, some entrepreneurs born in mainland China are included who make their money 
there but whose citizenship is outside of mainland China. Some estimates also include assets owned by other family members.

C H I N A’ S  1 0 0  R I C H E STT H E  L I ST

No. 1 
Jack Ma
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CHINA’S 
100 RICHEST

1. JACK MA
$65.6 BILLION   
ALIBABA GROUP 
AGE: 56

2. MA HUATENG
$55.2 BILLION   
TENCENT 
AGE: 49

3. ZHONG SHANSHAN
$53.9 BILLION   
NONGFU SPRING 
AGE: 65

4. SUN PIAOYANG
$35 BILLION   
JIANGSU HENGRUI MEDICINE 
AGE: 62

5. HE XIANGJIAN
$32.2 BILLION   
MIDEA 
AGE: 78

5. WANG WEI
$32.2 BILLION   
SF EXPRESS 
AGE: 50

7. COLIN ZHENG HUANG
$30.6 BILLION   
PINDUODUO 
AGE: 40

8. YANG HUIYAN & FAMILY
$28.5 BILLION   
COUNTRY GARDEN HOLDINGS 
AGE: 39

9.  ZHANG YIMING
$27.7 BILLION   
BEIJING BYTEDANCE 
AGE: 36

10. HUI KA YAN
$27.1 BILLION   
CHINA EVERGRANDE 
AGE: 62

11. WILLIAM LEI DING
$26.7 BILLION   
NETEASE 
AGE: 49V
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Lockdown Lift
WILLIAM LEI DING

Online gaming businesses around the world have benefitted as lockdowns 
stoke demand for digital entertainment. China internet pioneer-turned-
gaming mogul Ding Lei, a.k.a. William Ding, has been one of the big-
gest beneficiaries. Nasdaq-traded shares in Ding’s flagship NetEase have 
climbed by more than half in the past year on rising sales and profits. Surg-
ing demand for its stock enabled NetEase to raise $2.7 billion in June sell-
ing new shares that listed for the first time in Hong Kong. NetEase also got 
a lift from the Nasdaq listing in October last year of its online education 
spinoff, Youdao. That stock has climbed by more than half amid increasing 
demand for the company’s courses and learning aids. —R.F.

CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEE
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12. ZHANG YONG & SHU PING
$26.2 BILLION   
HAIDILAO INTERNATIONAL 
AGES: 49, 50

13. PANG KANG
$24.9 BILLION   
FOSHAN HAITIAN FLAVORING 
AGE: 64

14. QIN YINGLIN & FAMILY
$22.1 BILLION   
MUYUAN FOODSTUFF 
AGE: 55

15. ZUO HUI
$20.6 BILLION   
KE HOLDINGS 
AGE: 49

16. WANG XING
$20.5 BILLION   
MEITUAN 
AGE: 41

17. LEI JUN
$20.3 BILLION   
XIAOMI 
AGE: 50

17. RICHARD LIU
$20.3 BILLION   
JD.COM 
AGE: 46

19. ROBIN ZENG
$20.10 BILLION   
CONTEMPORARY AMPEREX  
TECHNOLOGY 
AGE: 51

20. LI XITING
$19.5 BILLION   
SHENZHEN MINDRAY  
BIO-MEDICAL ELECTRONICS 
AGE: 69

20. ZHANG ZHIDONG
$19.5 BILLION   
TENCENT 
AGE: 48

22. JIANG RENSHENG  
& FAMILY
$19.4 BILLION   
CHONGQING ZHIFEI BIOLOGICAL 
PRODUCTS 
AGE: 67 A
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The pandemic has boosted online meal deliveries, a trend that benefited 
China’s market leader Meituan and the wealth of its chairman, Wang Xing. 
Beijing-based Meituan’s surging revenue and profits in the first half of the 
year helped nearly triple the value of its Hong Kong-listed shares since 
last year’s list, pushing Wang’s fortune to $20.5 billion from $7.35 billion 
last year. Two other Meituan colleagues join this year’s list: cofounder Mu 
Rongjun at No. 116 with a fortune of $4.28 billion and Zhang Tao, CEO 
of restaurant review site Dianping, which merged with Meituan in 2015. 
Zhang now has a net worth of $9.7 billion. —R.F.

Meals on Wheels
MU RONGJUN, WANG XING, ZHANG TAO

CHINA’S 100 RICHEST

Wang Xing (center), chairman, CEO and cofounder of Meituan, Mu Rongjun (left), senior vice president and 
cofounder, and Wang Huiwen, senior vice president and cofounder, during the company’s listing ceremony 
at the Hong Kong Stock Exchange in 2018.
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23. LI YONGXIN & FAMILY
$18.9 BILLION   
OFFCN EDUCATION TECHNOLOGY 
AGE: 44

24.  XU HANG
$17.7 BILLION   
SHENZHEN MINDRAY  
BIO-MEDICAL ELECTRONICS 
AGE: 54

25.  ZHOU QUNFEI & FAMILY
$16.4 BILLION   
LENS TECHNOLOGY 
AGE: 50

26. LI SHUFU
$16 BILLION   
GEELY AUTOMOBILE 
AGE: 57

27. WU YAJUN
$15.9 BILLION   
LONGFOR GROUP 
AGE: 56

28. CHEN BANG
$15.7 BILLION   
AIER EYE HOSPITAL GROUP 
AGE: 55

29. FAN HONGWEI  
& FAMILY
$15.5 BILLION   
HENGLI PETROCHEMICAL 
AGE: 53

30. WANG JIANLIN
$13.5 BILLION   
DALIAN WANDA GROUP 
AGE: 66

31. LIU YONGHAO  
& FAMILY
$13.2 BILLION   
NEW HOPE GROUP 
AGE: 69

31. WANG WENYIN
$13.2 BILLION   
AMER INTERNATIONAL GROUP 
AGE: 52

33.  SHI YONGHONG  
& FAMILY
$12.4 BILLION   
HAIDILAO INTERNATIONAL 
AGE: 51CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEE

When in 2005 Forbes Asia first profiled Aier Eye Hospital Group’s founder 
and chairman Chen Bang, he had only two years earlier diversified from 
property and trading into ophthalmology hospitals. Fifteen years later, he’s 
a world leader in the industry with a network of 500 specialized eye hospi-
tals in China, 86 in Europe, one in the U.S., and 12 in Southeast Asia—with 
more in the works. Aier’s shares have climbed roughly 50% in the past year, 
making Chen one of the world’s wealthiest healthcare entrepreneurs. He 
ranks No. 28 on this year’s list, with a $15.7 billion fortune. Last year, he 
was No. 34 with a fortune of $7.65 billion. —R.F.

Eye for Growth
CHEN BANG
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34. WANG LAICHUN
$12.3 BILLION   
LUXSHARE PRECISION INDUSTRY 
AGE: 53

34.  WANG LAISHENG
$12.3 BILLION   
LUXSHARE PRECISION INDUSTRY 
AGE: 55

36.  ZHANG BANGXIN
$12.2 BILLION   
TAL EDUCATION 
AGE: 40

37.  HUI WING MAU
$11.8 BILLION   
SHIMAO GROUP 
AGE: 70

38.  WEI JIANJUN & FAMILY
$11.6 BILLION   
GREAT WALL MOTORS 
AGE: 56

39.  WANG CHUANFU
$11.4 BILLION   
BYD 
AGE: 54

40.  GONG HONGJIA  
& FAMILY
$11.2 BILLION   
HANGZHOU HIKVISION DIGITAL 
TECHNOLOGY 
AGE: 55

40.  MA JIANRONG & FAMILY
$11.2 BILLION   
SHENZHOU INTERNATIONAL 
AGE: 56

42.  LENG YOUBIN
$9.9 BILLION   
CHINA FEIHE 
AGE: 51

43. CEN JUNDA
$9.8 BILLION   
HANSOH PHARMACEUTICAL GROUP 
AGE: 56

44.  WANG LIPING & FAMILY
$9.75 BILLION   
JIANGSU HENGLI HIGH PRESSURE 
OIL CYLINDER 
AGE: 54
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After suffering as ground zero of 
the Covid-19 outbreak in the first 
quarter, China appears to be bounc-
ing back as the rest of the world still 
grapples with the pandemic. Its GDP 
shrank nearly 7% year-on-year in the 
first quarter, but China was one of the 
few G20 countries to see its economy 
grow in the following six months. 
Its drastic early lockdown of Wuhan 
and other cities slowed the spread 
of Covid-19, allowing the country to 
reopen ahead of others. That’s good 
news for luxury goods companies, 
as Chinese consumers now make up 
nearly half of worldwide sales in a 
global market shrunk by the pan-
demic. On the trade front, exports to 
the U.S. are falling along with U.S. 
imports, both likely casualties of the 
trade war and lower demand amid the 
pandemic. —Jeanhee Kim

Wealth Creation

First In, First Out

CHANGE IN WEALTH KEY:   
 UP     DOWN     UNCHANGED     
 NEW TO THE LIST     RETURNEE

Champagne Tastes
China’s consumers now drive the global 
personal luxury goods market. Chinese 
purchases are forecast to be nearly half of 
global sales as the market shrinks due to 
the pandemic. 

(TOTAL GLOBAL SALES AND CHINESE NATIONALS’ PUR-
CHASES OF PERSONAL LUXURY GOODS, IN $ MILLIONS)

SOURCES: ALTAGAMMA FOUNDATION, BAIN & CO., FORBES ASIA 

Bouncing Back
Afer suffering a contraction in GDP in the first quarter, China’s economy 
bounced back in the six months ended September 30.

(REAL GDP % CHANGE, YEAR-ON-YEAR)

SOURCE: NATIONAL BUREAU OF STATISTICS OF CHINA

CHINA’S 100 RICHEST
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45.  ZHANG TAO
$9.7 BILLION   
MEITUAN 
AGE: 48

46.  ROBIN LI
$9.6 BILLION   
BAIDU 
AGE: 51

47.  CHEN ZHIPING
$9.55 BILLION   
SMOORE INTERNATIONAL 
AGE: 44

48.  TSE PING
$9.5 BILLION   
SINO BIOPHARMACEUTICAL 
AGE: 68

49.  CAI KUI
$9.2 BILLION   
LONGFOR GROUP 
AGE: 57

50.  HUANG SHILIN
$9.1 BILLION   
CONTEMPORARY AMPEREX 
TECHNOLOGY 
AGE: 53

51. LIANG WENGEN
$9 BILLION   
SANY GROUP 
AGE: 63

52.  XU SHIHUI
$8.9 BILLION   
DALI FOODS GROUP CO. 
AGE: 62

53. DANG YANBAO
$8.8 BILLION   
NINGXIA BAOFENG ENERGY 
AGE: 47

54. SUN HONGBIN
$8.7 BILLION   
SUNAC CHINA 
AGE: 57

55. ZONG QINGHOU
$8.5 BILLION  
HANGZHOU WAHAHA 
AGE: 75

56. ZHANG JINDONG
$8.22 BILLION   
SUNING 
AGE: 57

Chinese exports to U.S. U.S. exports to China
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Moving Down
China’s exports to the U.S. fell 16% in 2019 and fell further in the first half of this 
year. The balance of trade, however, remains strongly in China’s favor. 

(IN $ BILLIONS, NOT SEASONALLY ADJUSTED)

SOURCE: WORLD HEALTH ORGANIZATION

SOURCE: U.S. CENSUS BUREAU
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Strong Medicine
China’s aggressive 
lockdowns have reduced 
a surge in new cases 
earlier this year.

(DAILY NEW CASES NATIONWIDE, 
JAN. 1 TO OCT. 12)

A change in reporting 
standards added thousands 
of new cases on Feb. 13
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57. CHENG XUE
$8.19 BILLION   
FOSHAN HAITIAN FLAVORING  
& FOOD 
AGE: 50

58. WANG WENJING
$8.17 BILLION   
YONYOU NETWORK TECHNOLOGY 
AGE: 55

59. ZENG FANGQIN
$8.15 BILLION   
LINGYI TECHNOLOGY 
AGE: 54

60.  LI GE
$8.11 BILLION   
WUXI BIOLOGICS 
AGE: 53

61.  KEI HOI PANG
$8.03 BILLION   
LOGAN GROUP 
AGE: 54

62.  LIU HANYUAN
$7.96 BILLION   
TONGWEI CO. 
AGE: 56

63. QI SHI & FAMILY
$7.95 BILLION   
EAST MONEY INFORMATION 
AGE: 50

64. LIN BIN
$7.81 BILLION   
XIAOMI 
AGE: 52

65.  YU RENRONG
$7.70 BILLION   
WILL SEMICONDUCTOR 
AGE: 54

66.  LARRY XIANGDONG 
CHEN
$7.55 BILLION   
GSX TECHEDU INC. 
AGE: 48

67. JIANG BIN
$7.36 BILLION   
GOERTEK INC. 
AGE: 54 A
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Wang Chuanfu, the chairman of electric vehicle maker BYD, has contin-
ued to enjoy success since gracing the cover of Forbes Asia in 2017. His com-
pany’s Hong Kong-traded shares have tripled in the past year to a record, 
lifting Wang’s fortune to $11.4 billion. BYD, whose top investors include 
Warren Buffett’s Berkshire Hathaway, sealed two noteworthy deals in the 
past year with Japanese counterparts, including a joint venture to develop 
EVs with Toyota and another with Toyota’s listed truck subsidiary Hino 
Motors. BYD also vaulted another executive back into the ranks of 100 
wealthiest this year: Wang’s cousin and BYD cofounder, vice chairman Lu 
Xiangyang, climbs onto the list this year with a $6.49 billion fortune. —R.F.

Charged Up
LU XIANGYANG, WANG CHUANFU

Wang Chuanfu

CHINA’S 100 RICHEST
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68. LI ZHENGUO & FAMILY
$7.14 BILLION   
LONGI GREEN ENERGY 
TECHNOLOGY 
AGE: 52

69.  YAO LIANGSONG
$6.91 BILLION   
OPPEIN HOME 
AGE: 56

70. DING SHIZHONG  
& FAMILY
$6.89 BILLION   
ANTA SPORTS 
AGE: 49

71. RUAN LIPING
$6.86 BILLION   
GONGNIU GROUP  
AGE: 56

72.  RUAN XUEPING
$6.85 BILLION   
GONGNIU GROUP 
AGE: 48

73.  DING SHIJIA
$6.78 BILLION   
ANTA SPORTS 
AGE: 56

74.  ZHAO YAN
$6.74 BILLION   
BLOOMAGE BIOTECHNOLOGY 
AGE: 53

75.  LI JIANQUAN & FAMILY
$6.6 BILLION   
WINNER MEDICAL 
AGE: 63

76.  AN KANG
$6.55 BILLION   
HUALAN BIOLOGICAL 
ENGINEERING 
AGE: 71

77. LU XIANGYANG
$6.49 BILLION   
YOUNGY INVESTMENT  
HOLDING GROUP 
AGE: 57

78. LIN JIANHUA & FAMILY
$6.44 BILLION   
HANGZHOU FIRST APPLIED 
MATERIAL 
AGE: 58

Milk Run
LENG YOUBIN

China Feihe, one of the China’s largest powdered-milk producers, went public 
in November last year in Hong Kong. Its shares have since surged 150%, putting 
its chairman Leng Youbin on the list for the first time with a net worth estimated 
at $9.9 billion. The company was listed before, on the New York Stock Exchange 
in 2008, under the name American Dairy, even though it had virtually no busi-
ness in the U.S. market. It was privatized in 2013 after a merger with its parent 
company. A listing closer to home has proved lucrative for Leng. —R.F.

CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEEIM
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79.  LAI MEISONG
$6.36 BILLION   
ZTO EXPRESS 
AGE: 49

80.  LIU YONGXING
$6.31 BILLION   
EAST HOPE GROUP 
AGE: 72

81. HUANG CHULONG
$6.22 BILLION   
GALAXY GROUP 
AGE: 61

82.  LI WA
$6.07 BILLION   
EXCELLENCE GROUP 
AGE: 54

83.  CHAN LAIWA & FAMILY
$5.8 BILLION   
FU WAH INTERNATIONAL 
AGE: 79

84. RUAN HONGLIANG  
& FAMILY
$5.77 BILLION   
FLAT GLASS GROUP 
AGE: 59

85.  GUO GUANGCHANG
$5.75 BILLION   
FOSUN 
AGE: 53

86.  HUANG YI
$5.72 BILLION   
ZHONGSHENG GROUP 
AGE: 58

87. ZHANG FAN
$5.7 BILLION   
SHENZHEN GOODIX TECHNOLOGY 
AGE: 54

88.  JASON JIANG
$5.6 BILLION   
FOCUS MEDIA 
AGE: 47

89.  LIU JINCHENG  
& FAMILY
$5.59 BILLION   
EVE ENERGY 
AGE: 56 SM
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CHANGE IN WEALTH KEY:    UP     DOWN     UNCHANGED     NEW TO THE LIST     RETURNEE

The growing global popularity of vaping helped create one of the highest-
ranking newcomers to this year’s list. Smoore International Holdings 
Chairman and CEO Chen Zhiping, 44, debuts at No. 47 with a fortune of 
$9.55 billion as Smoore’s shares have roughly tripled from its IPO price 
following its July listing in Hong Kong. Founded in 2009, Smoore supplies 
vaping devices and components to a range of customers that includes China 
e-cigarette maker RELX and U.S. competitor NJOY, as well as British 
American Tobacco, Japan Tobacco and R.J. Reynolds Tobacco. Nearly half 
of its sales are from mainland China and Hong Kong, with about a fifth 
from the U.S. Smoore earned 2.1 billion yuan last year ($300 million) as 
sales more than doubled from 2018, to 7.6 billion yuan. —R.F.

Up in Smoke
CHEN ZHIPING

CHINA’S 100 RICHEST
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90.  WANG ZHENHUA
$5.47 BILLION   
FUTURE LAND DEVELOPMENT 
AGE: 58

91.  HUANG LI
$5.46 BILLION   
WUHAN GUIDE INFRARED 
AGE: 57

92.  DU JIANGTAO & FAMILY
$5.37 BILLION   
INNER MONGOLIA JUNZHENG 
ENERGY & CHEMICAL GROUP 
AGE: 50

93. CHU MANG YEE & FAMILY
$5.35 BILLION   
HOPSON DEVELOPMENT 
AGE: 60

94.  SHEN GUOJUN
$5.29 BILLION   
CHINA YINTAI  
AGE: 58

95. WANG ZHENDONG
$5.28 BILLION   
OFFCN EDUCATION TECHNOLOGY 
AGE: 44

96.  LIN LI
$5.17 BILLION   
SHENZHEN LIYE GROUP 
AGE: 57

97.  PEI ZHENHUA
$5.16 BILLION   
CONTEMPORARY AMPEREX 
TECHNOLOGY 
AGE: 61

98. YAO ZHENHUA & FAMILY
$5.14 BILLION   
BAONENG GROUP 
AGE: 50

99. ZHENG SHULIANG  
& FAMILY
$5.13 BILLION   
CHINA HONGQIAO 
AGE: 74

100. ZHU BAOGUO  
& FAMILY
$5.03 BILLION   
JOINCARE PHARMACEUTICAL 
AGE: 58

Sprinting Ahead
DING SHIZHONG, DING SHIJIA

Billionaire brothers Ding Shizhong, chairman of Anta Sports Products, and 
Ding Shijia, the deputy chairman, rank No. 70 and 73 on this year’s list with 
respective fortunes of $6.89 billion and $6.78 billion. Anta, one of China’s big-
gest sportswear companies, saw retail sales recover in the third quarter, under-
scoring the staying power of China’s consumers. Its Hong Kong-traded shares 
climbed to a record high in October, nearly doubling from their low in mid-
March. The duo’s brother-in-law, Lai Shixian, is also a billionaire. —R.F.
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FOR THE FULL RANKING, GO TO FORBES.COM/CHINA

Ding Shizhong, chairman and CEO (center), Lai Shixian, COO and executive director (left) and Zheng Jie, Anta 
brand president and executive director, at Anta Sports Products’ 2017 interim results announcement in Hong Kong.
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ALPHA JWC VENTURES: 
CHAMPIONING FIRMS AMID A PANDEMIC

Despite the headwinds caused by the 

Covid-19 crisis, Indonesia continues to be 

an attractive destination for savvy investors. 

According to the IMF, Southeast Asia’s largest 

economy is expected to shrink by 1.5% this 

year due to the pandemic, before rebound-

ing to expand by 6.1% in 2021.

The Indonesian government is prepar-

ing to spend about 2.75 quadrillion rupiah 

(US$186.3 billion) to bolster the economy 

next year, with most of the funds going to 

infrastructure, education and healthcare. 

Meanwhile, the Omnibus Law on Job Cre-

ation passed by parliament in October will 

help businesses by cutting red tape, easing 

restrictions on foreign investment and pro-

viding more incentives to free-trade zones.

Outperforming in a Crisis
Venture capital firm Alpha JWC Ventures 

is capitalizing on the potential of Indonesia’s 

economy as its funds continue to outper-

form its industry peers during this pandemic 

year. The firm’s two Southeast Asian venture 

funds invest primarily in early-stage Indo-

nesian startups, with the aim of discovering 

and supporting exceptional entrepreneurs to 

create enduring industry champions. About 

two-thirds of its investments are in Indonesia-

based companies.

Alpha JWC’s first fund was launched in 

2016. The US$50 million fund has achieved 

a net asset value (NAV) of 3.6 times with a 

Distribution to Paid-In (DPI)—cumulative 

investment returned to the investor relative 

to invested capital—of at least 12% by the 

second quarter of 2020. The second fund 

(2018 vintage) has a NAV of 3.3x and a DPI of 

26%. Reflecting its confidence in the region’s 

longer-term prospects, Alpha JWC is currently 

gearing up to launch its third fund next year.

Amid a tumultuous 2020, Alpha JWC’s 

portfolio companies have also continued 

to attract significant funding. For example, 

Indonesia’s largest grab-and-go coffee chain 

Kopi Kenangan completed a massive US$109 

million Series B round, while the Indonesia-

based B2B marketplace for FMCG traders, 

Gudang Ada, announced its US$25 million 

Series A funding in May, only 15 months after 

its inception. Both companies have Alpha 

JWC as their first institutional investor.

The Indonesian venture capital firm is uniquely positioned to support its portfolio companies 

during a tumultuous year as it readies for opportunities ahead.

Based in Jakarta and Singapore, Alpha JWC Ventures has one of Southeast Asia's largest teams to manage its funds and

support its portfolio companies on the ground.

PROMOTION
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Long-Term Partnerships
Alpha JWC’s success is underpinned by 

its philosophy of prioritizing the vision, pas-

sion and grit of a company’s founder when 

it comes to assessing potential investments. 

Indeed, it is this philosophy that has made the 

firm a top-choice partner of many startups.

“We always say that we have a ‘Founder 

First’ philosophy, meaning that above all cal-

culations and business potential, we put the 

quality of the startups’ founders on the high-

est regard. This also includes spotting their 

unfair advantages and track record, which 

would be a determining factor in the com-

pany’s success in the future,” says Alpha JWC 

Cofounder and Managing Partner Chandra 

Tjan. “Finding the right ones doesn’t only 

require thorough due diligence, but also 

experience and gut feelings, something that 

you can only get after doing something for 

a long time.”

Prior to Alpha JWC, Tjan made a name 

for himself investing in Indonesian unicorns 

such as Traveloka and Tokopedia in his previ-

ous role as Cofounder and Managing Partner 

of venture capital firm East Ventures. He has 

been in the industry for more than a decade, 

starting when Indonesia’s tech ecosystem 

was still nascent.

The firm is also led by Cofounder and 

Managing Partner Jefrey Joe, formerly Chief 

Operating Officer of Groupon Indonesia 

and Cofounder of Indonesia’s leading bill-

payment aggregator Alterra. With one of the 

largest early-stage funds in the region, Alpha 

JWC is well positioned to support startups as 

they progress on their journey of expansion.

“However, for us, investing right does not 

stop at finding and funding the right com-

panies and founders. We believe that the VC 

should be an active partner and support its 

portfolio companies throughout their jour-

ney,” Joe says. “Studies show that a hands-on 

approach improves fund performance signifi-

cantly. Over the years, we have seen the posi-

tive impact of value creation on our compa-

nies’ performance, but the past months have 

shown everyone just how important it is for 

investors to support their founders in good 

times, and especially in bad times. We’re 

lucky we’ve had a long head start so we 

were more than ready when the pandemic 

brought unprecedented challenges.”

The firm has one of Southeast Asia’s larg-

est VC teams, made up of high quality and 

experienced professionals from various back-

grounds including regional investment funds, 

tech giants and global consulting firms. As a 

value-adding partner, it is the firm’s commit-

ment to provide the best resources and plat-

form to company founders during both early 

days and the growth stages.

A Pandemic Boost
The pandemic has pushed companies, 

both established and startups, to pivot and 

adjust to survive. While the turbulence has 

been disruptive, Covid-19 also boosted digital 

adoption in some sectors, including technol-

ogy. Many Alpha JWC portfolio companies 

have gained momentum and accelerated 

their growth during the pandemic, including 

healthy food producer Lemonilo. The Jakarta-

based company has seen sales surge as more 

Indonesians turn to a healthier lifestyle.

Another company that has benefited is B2B 

marketplace Gudang Ada. Transactions on 

its platform increased as regional lockdowns 

pushed industry players to quickly adopt 

technology solutions. In May, Gudang Ada 

launched pilot logistics services to ensure a 

steady supply of essential consumer goods in 

Indonesia’s cities.

Meanwhile, the social commerce sector 

has provided alternative jobs for workers laid 

off or forced to take a pay cut amid the eco-

nomic downturn. It also has helped brands to 

connect with customers who have stopped 

visiting shopping centers. One of Alpha JWC’s 

social commerce startups, Evermos, noted 

significant user and transaction growth since 

the start of the pandemic.

“It is a tough time for everyone, but it’s not 

as grim as people painted it to be,” Tjan says. 

“Times like this reveal whether your invest-

ment thesis and portfolio management have 

been right, and we like what we are seeing 

right now. The pandemic has created unique 

investment opportunities, hence we are still 

actively investing. Our founders and internal 

team are stronger than ever, and the learn-

ings we get throughout the pandemic will 

make us even more resilient.”

Joe adds, “We are confident that Indonesia 

and Southeast Asia is still the most lucrative 

hot spot for the tech industry in the world 

right now, which is why we will continue find-

ing the next great companies and support 

them the best we can. Our third fund will 

hold the same investment thesis, but with 

even more dry powder, Alpha JWC will be 

able to double down on our existing extraor-

dinary startups while also investing in new 

larger companies.”

For investors seeking opportunities in 

Southeast Asia, Alpha JWC has shown that 

there are still gems to be found even in the 

roughest of environments.

Alpha JWC Ventures is led by Cofounders and Managing Partners Chandra Tjan (L) and Jefrey Joe (R).

www. alphajwc.com

PROMOTION
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T H E  I N V E ST I G AT I O N

The SAT Fails 
Its   Biggest Test

ILLUSTRATIONS BY  NICOLAS ORTEGABY  SUSAN ADAMS

54

T h e  C o l l e g e  B o a r d ,  o w n e r  o f  t h e  S AT,  i s :

 A  a  b i l l i o n - d o l l a r  m o n o p o l y

  B   n o t  c o n n e c t i n g  s t u d e n t s  t o  s u c c e s s  
a n d  o p p o r t u n i t y    

 C  f a c i n g  a n  e x i s t e n t i a l  c r i s i s
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“Shame on them,” says Anne, a mother of two teenagers  
in Raleigh, North Carolina. “If the College Board cared 
about the well-being of students, they would shut down the 
test.” Her 17-year-old has been trying to take the SAT since 
the spring, but all three of her test dates were canceled. 
More than 1 million students are in the same boat. 

“Such incompetence and recklessness!” posted Stacey Falk 
Feinsilber on the College Board’s Facebook page. Her daugh-
ter Hannah got three contradictory emails over the two days 
before her August 29 exam at a Tumwater, Washington, high 
school. The final note canceled the exam less than 12 hours 
before it was to start. “Any lawyers out there interested in 
pursuing a class-action suit against the College Board?” 

Frustrated students and apoplectic parents aren’t the Col-
lege Board’s only problems. The nonprofit and its SAT have 
long been criticized as perpetuating a lopsided system that 
favors the affluent. The College Board says its mission is “to 
connect students to college success and opportunity.” Yet its 
own data show that Black and brown students score lower 
on both the SAT and AP exams than do whites and Asians. 

But it’s the Board’s inability to safely adapt its operations 
to the pandemic that has prompted customers to opt out 
in droves. Since March, more than 500 colleges, including 
every school in the Ivy League, have joined the growing 
“test optional” movement. All told, more than 1,600 four-
year schools will not require scores for admission in 2021, 
and a growing number are becoming “test blind,” meaning 
they won’t consider scores at all. 

For many students and colleges, the testing exodus will 
make 2021 one of the most bewildering admissions cycles 
ever. The disruption may not be temporary. Before the pan-
demic, the Board of Regents of the prestigious University 
of California system, in the state with the largest share of 
U.S. SAT takers, had considered whether to get rid of the 
test. The Regents were moved by the data on disadvan-
taged students. “I believe this test is a racist test,” said Re-
gent Jonathan Sures during a UC conference call. “There’s 
no two ways about it.” In late May, the university system an-
nounced its admissions officers would stop considering test 

C haos.  That’s  the effect Covid-19

scores starting in 2023, and five U.C. campuses are imple-
menting a test-blind policy for the fall 2021 cycle. 

If the College Board has a recovery plan, it isn’t articulat-
ing it. Instead, it’s hunkering down, refusing repeated re-
quests from Forbes to speak to senior management and an-
swering questions solely by email. “Local schools and test 
centers make individual decisions about whether to admin-
ister the SAT,” writes a spokesperson. To critics who say the 
College Board isn’t fulfilling its mission: “Each year, we help 
clear a path for more than 7 million students to own their 
own future.” 

What has emerged from interviews with more than 75 
sources, including 13 former highly placed College Board 
executives, all of whom asked not to be identified because 
they still work in education or related businesses in which 
the College Board wields influence, is a picture of an organi-
zation under serious strain, run by an elitist, tone-deaf chief 
executive. After becoming CEO in 2012, Coleman turned 
the organization into a seemingly invincible cash machine. 
But 2020 may be its undoing. Some are questioning the 
SAT’s long-term survival. Forbes estimates that thwarted 
test dates have kept more than 1.5 million students from 
taking the SAT, resulting in as much as $200 million in lost 
revenue for the College Board. 

The growing criticism of admissions tests is part of a larg-
er debate about access to higher education in America. “Col-
lege has become the capstone in an inequality machine that 
raises and perpetuates class and race hierarchies and sinks 
the lower classes,” writes Anthony Carnevale, director of the 
Georgetown University Center on Education and the Work-
force in his 2020 book, The Merit Myth, which lays out 
the ways that America’s most selective colleges foster and 
perpetuate wealth disparity. Carnevale, an economist who 
served on commissions for Presidents George W. Bush and 
Bill Clinton, says the College Board deserves some blame. 

“It’s the evil empire,” he says. “The SAT is basically a 
dodge....It provides a shiny scientific cover for a system of in-
equality that guarantees that rich kids go to the most selective 
colleges. It makes all that sound like science when it’s not.”

has had on America’s system of 
higher education, which was already struggling before the pandemic. One need 
look no further than the state of affairs at the College Board, long regarded as an 
impenetrable fortress among ivory towers. Its core product, the SAT, has set the 
standard for college admissions for more than five decades. Few realize it, but the 
New York City–based organization that offers the SAT and Advanced Placement 
tests is a nonprofit that enjoys a near-monopoly. Its tests, which have a stranglehold 
on their student-customers, fuel more than $1 billion in annual revenue and $100 
million in untaxed surplus. It has $400 million invested with hedge funds and pri-
vate equity, and its chief executive, McKinsey-trained David Coleman, 50, is paid 
almost $2 million a year. 

But College Board is under attack. 
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consulting outfit that promoted the Common Core. 
In a 2011 speech to a group of New York education offi-

cials, later blasted by teachers who viewed Coleman as ar-
rogant and out of touch, he dismissed the idea of person-
al writing, a longtime staple of most public-school curri-
cula. “As you grow up in this world, you realize people real-
ly don’t give a shit about what you feel or what you think,” 
he said. The following year, the College Board named him 
president and CEO. 

Coleman’s no-nonsense approach departed from his pre-
decessor, Gaston Caperton, a folksy former governor of 
West Virginia. “[Coleman] thought he was the smartest 
person in the room,” says one Board executive who left a 
year into Coleman’s tenure. “He just tolerated people.” 

At College Board, Coleman initiated an assault on ACT, 
which had overtaken College Board’s market share in part 
by striking deals with 14 states to give the test to all their 
public high school students. ACT had marketed its test as a 
twofer, a college entrance exam and an assessment that sat-
isfied a federal testing requirement in reading and math for 
high school students. 

Coleman aimed to remake the SAT to be curriculum-fo-
cused like the ACT (no more questions requiring students to 
memorize obscure SAT vocabulary words like impecunious 
and noisome). In 2013 he hired Cyndie Schmeiser, who had 
left ACT after running its education division for nearly 38 
years. Coleman opened an office for her in an Iowa City sub-

he College Board’s role in 
admissions dates back almost 
a century. It was founded in 
1900 by a group of 15 elite col-
leges and prep schools, includ-

ing Columbia and Princeton, that wanted to 
increase enrollment of highly intelligent stu-
dents beyond the East Coast upper class. The 
first Scholastic Aptitude Test, given in 1926, 
was designed by Princeton psychologist Carl 
Brigham, an avid supporter of the eugenics 
movement, which advocated selective breeding 
to eliminate traits like low intelligence. He be-
lieved Black people to be intellectually inferi-
or. The exam, adapted from an intelligence test 
given to soldiers in World War I, purported to 
measure smarts as opposed to knowledge. 

The College Board’s sole competitor, an 
Iowa–based organization called American Col-
lege Testing, launched a different kind of en-
trance exam in 1959. Meant to gauge what stu-
dents had learned in high school, it was mar-
keted to large public universities. The ACT 
gained ground in the middle of the country; 
the SAT was the choice on the coasts. 

Despite the College Board’s initial claim 
that it wasn’t possible to study for the SAT, in 
1938 a Brooklyn plumber’s son named Stan-
ley Kaplan started offering SAT-prep class-
es in his parents’ basement. Kaplan and the 
multibillion-dollar global test-prep industry 
he spawned would not only boost the SAT’s popularity but 
help its brand expand. 

Since the 1960s, critics have charged that the SAT con-
fers an unfair advantage on wealthy families who can pay 
for prep, which runs as high as $1,000 an hour. Another 
target: the Educational Testing Service, a Princeton, New 
Jersey, nonprofit founded in 1947 by the College Board and 
two other entities. It develops SAT questions and admin-
isters and scores the exams. For those services, the College 
Board paid ETS $350 million in 2018. 

No one has shaken up the College Board more than Cole-
man. Raised in Manhattan by a psychiatrist father and a 
mother who was a college dean at the progressive New School 
for Social Research and later the president of Benning-
ton College, Coleman attended prestigious Stuyvesant High 
School, then majored in philosophy at Yale, where he started  
Branch, a tutoring program for disadvantaged New Haven 
high schoolers. After graduating in 1991, he won a Rhodes 
scholarship and earned degrees at Oxford and Cambridge. 

In 1994, he joined consulting firm McKinsey but left af-
ter five years to found The Grow Network, a startup that 
helped schools analyze standardized-test results. He had 
come to embrace the controversial Common Core move-
ment, backed by the Bill & Melinda Gates Foundation, 
which sought to introduce uniform academic standards to 
public schools nationwide. Shortly after selling his startup, 
he launched Student Achievement Partners, a nonprofit 
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urb and started poaching ACT employ-
ees. College Board’s Iowa staff grew to 
more than 20 people. 

Coleman then deployed strategies 
that seemed to come straight from 
a guerrilla-marketing handbook. To 
quiet critics of the test’s purported af-
fluent-student bias, the College Board 
formed a partnership with popular  
Silicon Valley online education non-
profit Khan Academy to develop free 
online SAT-prep courses. “We at the 
College Board think that assessment 
without opportunity is dead,” Coleman 
said in March 2016. 

The new SAT also reverted to the 
1600-point scale from the 2400 scale 
it adopted from 2005 to 2016. College 
Board inflated its new scores to take 
aim at the fact that ACT had benefit-
ed from a wave of dual test takers—
SAT top scorers who discovered that 
the curriculum-based test was now 
welcome at eastern colleges. A 1300 
score on the new SAT was estimat-
ed to be the equivalent of a 1230 on 
the math and critical-reading sections 
of the previous version. And what 
17-year-old wouldn’t want a 70-point 
improvement on her official score re-
port, even if it was meaningless from 
an aptitude standpoint? 

Coleman then offered deep dis-
counts on statewide contracts. His 
staff began lowballing bids to ACT’s 
customers. In 2015, for example, Col-
lege Board won a three-year contract 
with the state of Michigan at a price 
$15.4 million below ACT’s bid. 

By 2018 College Board’s new SAT had 
won 10 state contracts, including three 
formerly held by ACT. College Board 
was once again the market leader. 

he SAT is only margin-
ally profitable. Each 
test costs nearly $2 
million to construct, 
according to former 

staffers, and to prevent cheating, a 
completely new test must be created 
for each of 12 annual sittings in the U.S. 
and overseas. Composing the 154 ques-
tions in each exam involves an elabo-
rate two-year process. A staff of assess-
ment designers and developers write 
questions which are then reviewed by 
an external committee. Many tests in-

•  If you haven’t taken an  
admissions test, don’t.  
Stu Schmill, MIT’s admissions dean, 
does not expect students to submit 
scores. “The most important thing 
students can do is safeguard their 
health and the health of the people 
around them,” he says. “We’re going 
to look at other parts of their appli-
cation.” Go to FairTest.org for a list of 
test-optional and test-blind schools. 
Cross-check that with the admis-
sions information page at the school 
of your choice.  

•  Take a virtual tour.  
Most schools aren’t offering in-
person tours, but almost all colleges 
have virtual tours, many with real-
time question-and-answer sessions. 
Tulane, for example, tracks students’ 
visits to its online tours. This year, for 
the first time, Tulane applicants can 
interview remotely. 

•  Tell your story, but share  
your Covid-19 experience  
only if it’s significant.  
This year the Common Application, 
the digital form that most schools 
accept, has an optional question 
that gives students 250 words to de-
scribe their pandemic experiences. 
Use it if you have a serious story to 
tell. “If your parents lost their jobs or 
you lost a loved one, write about it,” 
says Jeffrey Selingo, author of Who 
Gets In and Why. Spend time writing 
a compelling essay, says Angel B. 
Pérez, head of the National Associa-
tion for College Admission Counsel-
ing. In the absence of test scores and 

other information about the second 
half of junior year, “the thing that’s 
going to matter most is storytelling.”  

•  Show what you did during lockdown.  
Some students are volunteering as 
poll workers during elections. Others 
are tutoring elementary school-
ers online. If your school shut down 
extracurriculars and you lost your 
summer job, write about what you 
did instead, either in your personal 
essay or in the “additional informa-
tion” section on the Common App. 

•  Don’t worry about your grades.  
Colleges know you had no control 
over your school’s plans during lock-
down. If you had to take your courses 
pass/fail, don’t sweat it. 

•  Apply early, but check deadlines.  
Admissions odds are generally better 
for those who apply for early deci-
sion or early action, but Covid-19—
which has affected student visas 
and travel—magnifies enrollment 
uncertainty. According to admis-
sions veterans, selective colleges 
below the top tier are likely to accept 
more students early in an effort to 
lock in a first-year class. Without 
campus visits, committing early can 
be daunting. But thanks to a 2019 
Department of Justice ruling, you no 
longer have to withdraw other appli-
cations if you’re admitted early. Also, 
pay attention to deadline changes. 
Some colleges will consider making 
allowances for students affected by 
hardships like fires and floods who 
ask for extensions. “Timelines have 
changed this year,” says Brown Uni-
versity’s Logan Powell. Princeton has 
suspended its early action program 
because of the pandemic.

Forbes’ Guide to  
College Admissions  
During the Pandemic 
HOW DO YOU put together a strong application when it’s nearly impossible 
to take an admissions test, your school switched to pass/fail grades in the 
crucial spring term of your junior year and your extracurriculars and summer 
job all got canceled because of the pandemic? 

GOOD NEWS: College admissions officers feel your pain. To help students 
navigate the rocky terrain, Forbes talked to enrollment experts and top ad-
missions personnel at a dozen selective institutions. 
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clude a 20-minute section with sample questions that don’t 
count toward a student’s score but are used to evaluate items 
for future tests. 

Former employees contend that College Board does no 
better than break even on each SAT it gives (the charge is 
either $52 or $68 for a test with a writing portion; it offers 
fee waivers to low-income students). But the SAT is a criti-
cal part of College Board’s marketing funnel, which begins 
earlier with the PSAT. 

Since 1959 College Board has offered the PSAT, a $17 
two-hour-45-minute mini-SAT taken by 10th and 11th 
graders. The test qualifies top scorers for the $2,500 Na-
tional Merit Scholarship, awarded to 8,000 students each 

year. The PSAT is free to most American high school fam-
ilies because the College Board has a large network of con-
tracts with states, districts and individual schools, many of 
which absorb the costs. Only a quarter of the 3.9 million 
PSATs taken last year were paid for by students’ families, 
say former College Board insiders. The PSAT is great prac-
tice for the real SAT and, more importantly, enters students 
into College Board’s large database of prospects. Under 
Coleman, College Board introduced a new $13 PSAT 8/9, a 
test taken as early as eighth grade. Score reports from these 
tests often suggest AP classes the students should take, in-
troducing them to another College Board product. 

College Board’s student database, housed within its Col-
lege and Career Opportunities & Enrollment division, is a 
profit gusher. In 2018 the unit produced more than $100 
million in revenue with gross margins of 41%. When ner-
vous young test takers sit down for their exams, proctors are 
instructed to read from a script informing them that if they 
provide personal details, they’ll receive valuable informa-
tion about scholarships and colleges. Most sign up, and for 
47 cents per test taker, College Board “leases” student data, 
including ethnicity, religion, gender and their parents’ ed-
ucational backgrounds, to colleges and other third parties. 
The practice initiates an onslaught of promotional mailings 
and brochures that students’ families must endure in the 
years leading up to admission. (Late last year, a class-action 
suit was filed in federal court in Illinois, claiming the College 
Board is violating the state’s child privacy laws and using de-
ceptive practices to enrich itself. College Board points out 
that a similar suit was dismissed several years ago.) 

The PSAT and SAT exams are loss leaders, in a sense, 
steering students to other opportunities on which College 
Board can cash in. “Think about it like Spirit Airlines,” says 
one executive who worked at the College Board for more 
than a decade. “The ticket price is low, and the add-ons 
are where they get you.” College Board offers to send a stu-

dent’s scores to four schools for free within 10 days of taking 
the test, but charges $12 a pop to send results to addition-
al schools. There’s an additional $31 fee if a student wants 
them rushed. Students who take the SAT outside the U.S. 
must pay an additional “regional fee” that ranges from $43 
in sub-Saharan Africa to $53 in East Asia.

Thanks to electronic platforms like the Common Appli-
cation, many students will send scores to ten colleges or 
more. If test takers want to see which questions they an-
swered incorrectly, they are billed $18. Changing their 
test date, which busy high schoolers often do, costs an-
other $30. These fees account for a substantial portion of 
the $406 million in 2018 revenue collected by the College 

Board’s Assessments division, which includes the SAT 
and PSAT programs. 

The biggest moneymaker for the nonprofit is its Ad-
vanced Placement program, housed inside a division 
that accounted for $483 million in revenue in 2018. 
The College Board benefits from economies of scale 
in the most popular subjects, including AP U.S. Histo-
ry and AP English Language and Composition. Gross 
margins for the AP division overall are 29%, but some 

tests have margins well over 50%, say former employees. 
The AP program has grown exponentially since 1955, 

when the College Board took it over. It has almost no com-
petitors and few critics. Originally backed by the Ford 
Foundation, the idea was to give challenging work to a 
small group of high-achieving students. “It was a very elit-
ist program at its inception,” says Kristin Klopfenstein, an 
economist who spent 12 years studying the program. 

In 1988, the movie Stand and Deliver, based on the 
true story of devoted East Los Angeles AP Calculus teach-
er Jaime Escalante, whose low-income Latino students all 
passed their exams, gave a huge boost to the program in the 
public imagination. The College Board ran with it, push-
ing AP courses for all without considering the resources un-
derfunded school districts would need to help students suc-
ceed. “They were trying to make the AP into something it 
wasn’t designed to be,” Klopfenstein says. 

For years there were only 11 AP courses in core subjects 
like chemistry, physics and history. The curriculum was col-
lege-level, and high scorers could sometimes receive college 
credit or placement. How do you expand the market when 
a product is in high demand? Give customers variety. To-
day there are nearly 40 AP exams in topics ranging from 
art history and human geography to psychology and draw-
ing. Demand for AP Computer Science, for example, was so 
brisk that in 2017 College Board ginned up an easier varia-
tion called Computer Science Principles, which is one of its 
fastest-growing products. Last year 96,000 Principles AP 
exams were given, compared to 70,000 Java coding–heavy 
Computer Science A exams. According to College Board’s 
data, from 2005 to 2008, 496,000 students took three or 
more AP exams. A decade later that number had more than 
doubled, to 1.1 million. 

Like the SAT, the AP program is a fee bonanza. AP exams 
cost $95 each. There’s a $40 late fee for missing the Novem-
ber registration deadline, and those who register, pay and 

 
After becoming CEO in 2012, David 
Coleman turned the College Board into  
a seemingly invincible cash machine.  
But 2020 has been its undoing. 
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become an unintended liability. The 
recent anti–affirmative action lawsuit 
alleging that Harvard discriminated 
against Asian-Americans used the pa-
per trail left by the test to bolster its 
claims, and the Justice Department is 
suing Yale for discriminating against 
white and Asian students in admis-
sions. “Schools want as little evidence 
on the table as possible,” says George-
town’s Anthony Carnevale. 

But those concerned with racial jus-
tice say the evidence is overwhelming 
that the SAT disadvantages people of 
color. College Board’s own data from 

2019 show its free Khan Academy prep classes have had lit-
tle if any effect. Black students had a mean SAT score of 933, 
compared to 1114 for white students and 1223 for Asians. 

If the SAT survives the pandemic, it will likely be thanks 
in part to the inelastic demand it has cultivated from the 
very parties who feel most aggrieved by its recent problems. 
Says one frustrated northern New Jersey parent eager for 
her son to be admitted to an Ivy and who recently spent 90 
minutes on hold with College Board customer service: “I 
am someone who feels standardized tests have value, [but] 
I think College Board is poorly managed.” 

There are also many resource-thin public colleges, from 
the University of Kansas to Florida International Univer-
sity, that can ill afford to adopt “holistic” application pro-
cesses and have relied on standardized-test scores to help 
screen tens of thousands of applicants. Thousands more 
schools have used the SAT to help calculate tuition dis-
counts, better known as “merit aid.” 

And despite its many flaws, the SAT is a critical tool for 
the affluent, a gatekeeper to many colleges and, ultimately, 
success. Consulting firms like McKinsey ask job applicants 
to submit SAT results. Neighborhood schools’ SAT scores 
affect home prices. Standard & Poor’s considers SAT levels  
when issuing credit ratings to colleges and universities. 

At a time when the pandemic is threatening colleges with 
financial Armageddon, it’s tough to imagine they will aban-
don a mechanism that protects the admissions prospects 
of students from wealthy families. While the College Board 
has struggled to manage the pandemic testing chaos, its 
1,800-person staff has remained fully employed. Its testing 
competitor, ACT, has by contrast announced job cuts, fur-
loughs and the abrupt departure of its CEO. 

But the College Board may need a new kind of lead-
er to find its way through the next phase. In May of last 
year, Coleman authored an article in the Atlantic headlined 
“There’s More to College Than Just Getting Into College.” 
The story’s subtitle could have been written by one of the 
College Board’s critics: “Applying to schools has become an 
endless chore—one that teaches students nothing about 
what really matters in higher education.” 

It was like an arsonist complaining about an out-of-con-
trol fire. Wrote Coleman, “Low scores should never be a veto 
on a student’s life.” 

then cancel get only $45 back. To send 
scores to more than one school or to 
submit scores late, College Board charg-
es $15 per report. 

Black and brown students don’t do 
as well as white or Asian students on 
AP tests, either. According to the Col-
lege Board’s own figures, in 2019, 68% 
of Black and 56% of Latino students 
who took an AP test did not earn a 
passing score of 3 or higher on the ex-
am’s five-point scale. The failure rate 
for all students was 41%. 

Despite the disappointing stats, the 
College Board has lobbied states to 
support its AP program, promoting it as a way to elevate 
American high school curricula and carry out the College 
Board’s mission of connecting students with college suc-
cess. A high school’s AP program is an important measure 
of its perceived quality. And the number of AP courses on 
a student’s high school transcript is one of the most heavily 
weighted measures college admissions officers use to eval-
uate applicants. Many states now subsidize the exams and 
require that AP participation or scores be used to measure 
school and district performance. Last year more than 5 mil-
lion AP exams were given in nearly 23,000 high schools. 

hat’s most baffling about the College 
Board’s current woes is that its manage-
ment has yet to come up with a successful 
plan to administer its tests during the pan-
demic. It managed to offer virtual AP ex-

ams in the spring. But widely reported technical problems 
prompted a $500 million federal class-action suit alleging 
that its website failed to accept the answers filed by thou-
sands of students. (The College Board calls the suit a “PR 
stunt” and says it is “wrong factually and baseless legally.”) 

The nonprofit has the financial resources to address its 
problems. Its most recent publicly available balance sheet 
shows that it operates with more than $300 million in cash 
and savings and nearly $850 million in investments. Brain-
power isn’t an issue either. Its executive suite is deep, well-
credentialed and lavishly paid. Only one of its 18 listed of-
ficers made less than $300,000 in 2018. Eleven, including 
the chief of “membership, governance and global higher 
ed,” earned more than $500,000. 

Many think California’s recent actions mark the be-
ginning of the end of the SAT. “UC’s decision was huge,” 
says Angel B. Pérez, new head of the National Association 
for College Admission Counseling, an organization with 
14,000 members. “It’s only a matter of time before other 
public systems follow suit.” Pérez’s previous job was head of 
enrollment at Trinity College, a private liberal arts school 
in Hartford, Connecticut, that stopped requiring tests in 
2015. His prediction about schools that have switched to 
test-optional policies during the pandemic: “They’re going 
to learn how to do admissions without the tests.” 

Even for several members of the Ivy League, the SAT has 

College Board CEO David Coleman revamped 
and revived the SAT, but offering free test prep 

from Khan Academy has done little to boost 
Black and brown student scores. 
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and revamping e-commerce efforts, all in the 
hope that the business, which generated almost 
$1.5 billion in revenue in 2019, with a profit mar-
gin Forbes estimated at 11%, could survive. “We 
didn’t know how we would be able to pivot and be 
agile,” Burch says. “The unknown was so difficult.” 

But jumping into the unknown also offers les-
sons, both good and bad, on how to pilot through 
a monsoon, at a time when shoppers are wary of 
leaving home and the threat of deadly disease 
lurks in every public space. 

Burch had a fairy-tale childhood growing up in 
a grand old home in Valley Forge, Pennsylvania, 
the daughter of a former actress and a financier, 
both of whom prized dressing well. Upon grad-
uating from the University of Pennsylvania in 
1988 with a degree in art history, Burch moved to 
New York with a passion for fashion. She worked 
for Zoran, a Yugoslavian designer who was her 
mother’s favorite, then had public-relations and 
editorial stints at Harper’s Bazaar, Ralph Lau-
ren and Vera Wang. After she married investor 
Chris Burch in 1996, the couple built a portfolio 
of investments that not only helped them finan-
cially but also gained them a spot in New York 
high society. 

The first Tory Burch boutique opened in Feb-
ruary 2004 in Manhattan’s Nolita neighborhood, 
run by the couple and based on her idea for an af-
fordable luxury and lifestyle brand. In 2005, the 
day after she appeared on Oprah Winfrey’s show, 
the Tory Burch website got 8 million hits. Retail 
riches followed: That year, the brand hit $17 mil-
lion in revenue. Two years later it grew to $113 
million, its gold T logo inching its way onto the 
exclusive global list of luxury badges. 

Then came troubles at home. In 2006, Burch 
initiated the end of her marriage; the divorce was 
finalized two years later. Legal trouble arrived in 
2012, when Chris started his own fashion com-
pany, C. Wonder, which Burch claimed was in-
formed too much by the premise of the brand 
they had launched together. They settled in early 
2013, when Tory Burch LLC had $800 million 
in sales and 54 stores—and Forbes first declared 
her a billionaire. Chris stepped down as a direc-
tor and sold most of his 28% stake to new minor-
ity investors General Atlantic and BDT Capital 
for $650 million. Burch describes her very public 
divorce as one of the toughest periods in her life.

The next year she began dating Roussel, who as 
chief executive of LVMH’s fashion group oversaw 
global brands such as Céline, Givenchy, Kenzo and 
Marc Jacobs, and was a special advisor to LVMH’s 
billionaire founder, Bernard Arnault. Burch had 
met Roussel in 2012, when LVMH briefly ex-
pressed interest in investing in her company. For 
about four years, Roussel split his time between 

seven long days and sleepless nights in March, 
Tory Burch’s impeccably decorated library in 
her red-brick home in the Hamptons officially 
became a war room. Pierre-Yves Roussel, her 
husband and the chief executive of her epony-
mous fashion company, claimed the patterned 
green couch. Across from him, Burch—the com-
pany chairman, clad in leggings—took the desk 
by the window overlooking their three hectares. 
The couple barely stepped outside the room for 
three weeks. 

“One day went into the next, and one week went 
into the next,” says Burch, who left her Park Av-
enue apartment with a small suitcase on March 
6, thinking a quarantine would not last long. “I 
don’t think we had a break for a solid month. It 
was a very scary time—2008 happened, and we 
saw our business change overnight. But this was 
nothing like 2008. This was much, much worse.” 

Luxury fashion is fickle even in the best of times. 
The coronavirus has been an especially virulent 
pest. Stores around the globe shut down amid 
stay-at-home regulations. China’s travelers—
whose purchases account for some 30% of luxury-
goods sales in Europe and North America—put 
away their travel bags. J.Crew, Neiman Marcus 
and Brooks Brothers all filed for bankruptcy. 
Revenues at Gucci parent Kering and LVMH, 
Roussel’s former employer, fell around 40% in the 
second quarter. Ralph Lauren sales tumbled by 
two-thirds. 

Burch and Roussel realized quickly how dire 
the situation was. Within weeks, they were clos-
ing many of their 315 Tory Burch stores across the 
globe, furloughing most of their retail employees 
and shelving expansion plans, and coping with a 
longtime employee’s death from Covid-19. They 
then began formulating new plans to make sure 
Tory Burch LLC didn’t unravel. 

Throughout this disruptive moment for the 
world, for business and for retail, Burch and 
Roussel let Forbes ride along on their eight-
month navigation of this apocalypse. They’ve had 
to improvise, shutting stores, rerouting supplies 
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the September 2020 New York Fashion Week—
an endeavor that costs millions of dollars and 
that some in the industry believe to be a waste of 
money. Instead, she planned to throw a big block 
party on Mercer Street in Manhattan, where she 
would be opening a new boutique. 

On January 28, McDonald’s and Starbucks 
closed some locations in China; that same day, 
Tory Burch LLC began shuttering its 29 stores 
in mainland China, including the 890sqm store 
in Shanghai, its largest in the world. Soon after, 
shutdown-related delays in Asia and Europe 
began to interrupt manufacturing of some Tory 
Burch products. 

The first shock hit her supply chain. “You have 
one thing that comes from Italy, and it’s a but-

ton, and then Italy is closed,” Burch 
explains. “So that button on that 
sweater prevents the whole piece 
from being able to get made.” When 
certain items couldn’t come togeth-
er due to production delays, her 
team either changed their design or 
got rid of them entirely. Among the 
casualties: two embroidered dress-
es from India and Eastern Europe 
and shoes from Italy. In some cases, 
they reused and repurposed fabrics 
in inventory from previous seasons, 
and moved production from places 
hit early by Covid-19, such as Eu-
rope and Asia, to Brazil. 

Quality problems soon emerged. 
“Some of the products that we got 
as samples we were not so happy 
with,” Roussel says. So again, they 
either killed items or redesigned 
around the remaining parts. At 
one point, Burch canceled an entire 
jewelry collection from Brazil that 
had run into production problems 
and didn’t meet her approval. 

Next up: moving inventory to wherever it 
would sell. After analyzing real-time data and 
evaluating where stores were reopening and 
where consumer appetite was strongest, Roussel 
had items shipped from the rest of Asia to China, 
from Europe to the U.S., and from some U.S. re-
tail stores to the company’s online distribution 
center in Atlanta. Roussel says he reduced orders 
of seasonal products and focused on year-round 
favorites such as bags and sneakers. 

Salvaging the product was just the first step. 
Figuring out where to sell proved equally vexing. 
As the world locked down, Burch’s huge physical 
footprint meant it was bleeding cash. By mid-
March, Burch and Roussel had shut more than 
half of Burch’s 315 stores, including some of the 

New York and Paris. The couple wed in Decem-
ber 2018 at Burch’s home in Antigua, a renovated 
estate that once belonged to heiress, horticulturist 
and fashion icon Bunny Mellon. “We got married, 
we wanted to live together and wanted to be in 
the same country,” Burch says. So she approached 
Roussel with a plan: What if he became the next 
CEO of Tory Burch? It took a bit of convincing, 
but he agreed. “Even before the pandemic, work-
ing together was a question mark,” Roussel says. 
“Obviously, I come from a different world, differ-
ent culture, different continent.” 

“I know [Roussel] was very hesitant at the 
beginning,” says Vogue editor in chief Anna Win-
tour, who over the years built a close relationship 
with Roussel through his work in the industry. 

“Working with your wife could be a little bit chal-
lenging at times, so he took a little time to be 
persuaded.” Less than two weeks after their wed-
ding, Burch announced Roussel as the new CEO 
of her company; he officially started in January 
2019, and she took a more creative role as execu-
tive chairman. The new partnership would soon 
be put to the test. 

he Covid-19 crisis arrived amid 
a career high. Burch, 54, says her 
16-year-old business, with stores 
in 35 countries, had its best 
month ever in January. Soon af-

ter, she decided not to do to a runway show at 

“[Covid-19] has  
been a huge learning 
curve, but it’s been 
almost a reinvention 
and a reset as well,” 
Burch says. “We often 
say . . . never waste  
a good crisis.”  
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cess. Burch had a friend and coworker of 14 years 
succumb to Covid-19 (Burch wouldn’t share any 
more details, citing her friend’s privacy). “It was 
awful,” she says. “It was very hard, and it still is, 
and it will be for a very long time.” 

he pandemic has proven to 
be one of greatest accelerants in 
business history. As retailers—
big-box stores and mom-and-
pop shops alike—are forced to 

reinvent themselves on the fly, the winners have 
figured out how to implement e-commerce strat-
egies today that were perhaps on the drawing 
board for five years down the road. 

So too at Tory Burch. Shifting focus from physi-
cal stores, Roussel repurposed much of that spend-
ing toward e-commerce infrastructure and online 
campaigns, beginning in China, the Middle East 
and Japan. Pre-pandemic, especially within Ja-
pan’s $31 billion luxury market, online purchases 
were largely a nonfactor. Luxury customers want-
ed to see, to touch, to smell their indulgent pur-
chases before throwing down the credit card. 

As the coronavirus caused habits to shift, 
Roussel began selling some items on Tmall, Ali-
baba’s retail site. In lockstep, he revamped and 
expanded Burch’s global website network. In 
June, he launched sites in Arabic and English 
serving Kuwait, Saudi Arabia and the United 
Arab Emirates. There were ongoing improve-
ments and adjustments, as well as new hires in 
July and August. All Tory Burch websites, which 
now number 12, were optimized for mobile while 
incorporating artificial intelligence to generate 
personalized product recommendations. 

Burch also introduced virtual styling, which 
enables customers to make private video ap-
pointments to see different items in the store. 
Top clients get even higher touch. In late August, 
Burch—who has been actively engaging with 
Tory Burch fans on Instagram (she asks them to 
send her direct messages with ideas)—joined 35 
customers on a Zoom call and chatted with them 
about why they love the brand. The company is 
offering more private appointments, even outside 
normal business hours, and a styling concierge 
service that sends buyers a personal package of 
items to try on at home. 

These moves couldn’t come fast enough. As 
lockdowns began to be lifted around the world, 
Burch and Roussel started reopening stores, 
bringing back most, but not all, furloughed em-
ployees. By early June, almost all 315 outlets 
were back—but customers weren’t. Foot traf-
fic remains down 45%, Burch says. On a recent 
Saturday afternoon at the Tory Burch store in 

38 in greater China, 111 in the U.S., six in Canada 
and 13 in Europe. (It had begun reopening some 
stores in China in late February.) The company 
then furloughed most U.S. sales staff and the ma-
jority of its retail personnel in Europe—it won’t 
say how many of its 5,000 employees worldwide 
overall—while continuing to pay for health in-
surance for U.S. workers. “If you’re not able to 
protect what you have built,” says Burch of those 
decisions, “it becomes, obviously, a very hard, 
emotional journey.” 

As with millions of entrepreneurs who saw their 
business upended, the balance between emotion 
and the need for cold logic amid the maelstrom 
proved a constant tension. Roussel had built an 
entire growth strategy around Asia, with at least 
20 new stores planned in China through 2022. 
As spring turned to summer, the executive duo 
tried mightily to hold on to the plan, deferring 
as many openings as possible toward the end of 
their time frame, with just two stores opened this 
year and two more slated for December. “No one’s 
prepared for having all the stores closed and not 
knowing when they’ll reopen,” Roussel says. “I 
think it’s the ultimate test for a company.” 

Similar streamlining followed with product 
selection for the 2021 line, which will be 20% 
smaller (Burch says a culling was already in mo-
tion before the pandemic). Going forward, col-
lections will include more shoes (the Tory Charm 
loafer and Tory sneakers are this fall’s top sellers) 
and bags, items shoppers consider to be longer-
term buys, or “investments,” less likely to go out 
of style. The product mix won’t change much 
otherwise, a spokesperson says, pointing out that 
it was already selling an array of casual, sporty 
and more dressy options. 

While customers still mostly gravitate to the 
brand for its colorful sandals and tiny handbags, 
Tory Sport, the luxury sportswear collection it 
launched in 2015, has emerged as a bright spot. 
The company gave the line more prominent 
placement on its homepage, added a Lounge-
wear Shop to the website and increased the fre-
quency of emails about it. Online sales of Tory 
Sport have grown by “more than 30%” since the 
beginning of the pandemic, the company says. 

To finish the new, smaller collection, Burch 
had a truck deliver the partly completed dresses 
to her home in the Hamptons, and shifted her 
office from the library to the more spacious din-
ing room. Out went the rugs and the furniture, 
replaced by glossy fabric samples and clothing 
racks. The lithe fashion icon fitted her new de-
signs on two employees who, she says, were “a 
little more fit-model appropriate” than she is. 

Compared to the world she knew just a few 
months earlier, it was a surreal, wrenching pro-
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(A spokesperson for Tory Burch LLC says the  
Second Measure numbers are directionally cor-
rect but don’t include purchases using cash, Pay-
Pal or Apple Pay.) Overall, Burch and Roussel pre-
dict that Tory Burch revenue will fall by roughly 
20% this year, to around $1.2 billion. “Certainly, 
we’re not where we were,” Burch admits. 

Tellingly, neither will say whether Tory Burch 
is still profitable—or how much of a loss it has 
incurred. According to Roussel, the company car-
ries “reasonable debt.” The sales reduction, along 
with lesser valuations among publicly traded 
competitors, has lowered Forbes’ estimated value 
of Burch’s 28.3% stake to $500 million, down 
from $800 million in 2019. We estimate that 
Burch, who has roughly a quarter-billion dollars 
in other assets, including cash and real estate, is 
worth $750 million, good for No. 26 on Forbes’ list 
of America’s Richest Self-Made Women. Forbes 
deemed Burch a billionaire from 2013 through 
2015, before she fell from the ranks as valuations 
of publicly traded fashion brands dropped. 

But she’s still in business, and the moves she 
and Roussel have made augur well for the long 
term. Roussel says the company is more pre-
pared for future shutdowns and will continue 
to adapt its supply chain as necessary. While the 
pandemic has accelerated broader trends toward 
casual apparel, Burch says she still sees women 
wanting to dress up and experience joy in tough 
times. Adds Roussel: “We have iconic invest-
ment products, products that are timeless. You 
buy it, you know you can wear it anytime. [That] 
is how you get out of the crisis.” To underscore 
it, Roussel and Burch are expanding their foot-
print again, albeit more cautiously, with plans to 
open three new stores in Canada as well as one 
in Australia and two in China before the end of 
the year. In early 2021, the company will launch a 
website for customers in China, and do the same 
for Hong Kong, Singapore, Australia and Brazil 
in the second half of next year. 

“Would you buy into Goldman Sachs on the 
eve of the financial crisis in 2008 or 2009? The 
answer would be no, probably not, if you had a 
crystal ball,” says Byron Trott, founder of invest-
ment and advisory firm BDT Capital Partners, 
a minority shareholder. “But going through the 
pandemic, going through the cycles that have oc-
curred in the last eight years of our investment, 
Tory’s business has been really resilient from a 
financial perspective.” 

That resilience, though, now comes paired with 
battle-hardened perspective. “If the crisis had last-
ed longer, with all our stores closed, it would have 
been a different story, obviously,” Roussel says. 
“We’re still in the middle of it, and who knows 
what’s around the corner.”

Manhattan’s Meatpacking District, at what one 
employee said was the busiest hour of the day, 
a grand total of three customers were perusing 
$225 Tory sneakers and new $700 Eleanor bags. 
When customers do show up, however, Burch 
says they are younger and more likely to make a 
purchase than the average pre-Covid customer. 

“I’ve been working pretty severe hours for 
the last 15 years to build a company and do it 
in a way that really thinks about the long term,” 
Burch says. “We wanted to be strong, have grace 
under pressure, pivot and do what we could to 
salvage our business, and we did.”

It almost certainly helped that she had been 
disciplined in the past. “[Burch] was very cost-
conscious,” recalls Brigitte Kleine, the president of 
Tory Burch from 2005 to 2016. “When you start 
out that way and keep that as part of your culture, 
it pays dividends—literally and figuratively.” 

The numbers offer some hope. Data from  
Second Measure, a company that analyzes ano-
nymized credit-card transactions from retail 
stores and online, reveal how dire things were 
in the spring, with Tory Burch’s direct U.S. sales 
down 67% in April year-over-year, and then 
41% in May. But those same figures also indicate 
that Burch and Roussel weathered the storm: 
In August, the year-over-year drop was just 4%. 

“Having [Roussel]
during this crisis was 
a godsend for me 
personally and for 
our company as well,” 
Burch says of her 
husband, who joined 
Tory Burch LLC  
as CEO in January 
2019, shortly after 
their wedding. 
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get so many flight hours,” he says during a call from his Shift4 
Payments office in Allentown, Pennsylvania, at 5 p.m. the day before a 
morning trip to his home in Montana. “It’s not a whole lot of time, so 
it really just comes down to maximizing it while you can.” Adds Isaac-
man’s older brother Michael, “He’s a big believer that we all have a lim-
ited fatigue life, so let’s do the most amazing things that we can while 
we’re alive.” 

At age 37, Isaacman appears to be using his time to the fullest. He 
started his first business at 15, a year before dropping out of high school 
to hawk credit-card terminals out of his parents’ basement. At age 28, he 
started what would become the world’s largest private air force, Draken 
International, and then sold it to Blackstone for a nine-figure sum eight 
years later. And as of June he is a billionaire, after taking his restaurant- 
and hotel-payments firm public. 

While much more famous billionaire Jack Dorsey’s Square targets 
neighborhood coffee shops, Isaacman’s Shift4 Payments handles more 
than $200 billion in payments every year for a third of the country’s res-
taurants and hotels, including giants like Hilton, Four Seasons, KFC and 
Arby’s, which rely on it to complete complex payments across dozens of 
properties and locations. Even after Covid-19 lockdowns threw restau-
rants across the country into chaos and temporarily tabled his much-an-
ticipated IPO roadshow, Isaacman pressed ahead. “People still have to 
eat, right?” he says. 

likes to say that everyone  
has a “useful fatigue life,”  
to use Air Force jargon.  
That’s literally the number  
of flight hours left in a  
fighter jet before it outlives  
its usefulness and needs  
to be retired from service.  
But Isaacman views the  
concept as a metaphor  
for how to live his life. 

“ Y O U  O N LY

www.urdukutabkhanapk.blogspot.com



73

F O R B E S  A S I AN O V E M B E R  2 0 2 0

N
E

W
 B

IL
L

IO
N

A
IR

E

“It didn’t take a whole lot of arm-twisting,” says 
Lauber, who now runs Shift4’s “Harbortouch” touch-
screen software division. “I’m no oracle, but at the 
time I knew that this kid’s the real deal.” It was the 
apex of the first internet boom, and the two friends 
built web applications to simplify the process of get-
ting a terminal and accepting cards. Don used his 
skills as a salesman to convince local businesses to 
take a chance on the upstart, led by a kid who was 
barely old enough to drive. 

“I didn’t really come out and expose my age,” 
Isaacman recalls. “I hid in the basement.” By 2003, 
he still wasn’t old enough to drink, but he had made 
enough money to pay back his grandfather’s loan 
and expand beyond New Jersey. The four-year-old 
startup, bringing in thousands of new customers, 
opened an office in Arizona. The next big break 
came in 2008, when it launched Harbortouch, a 
then-futuristic touchscreen that combined a cash 
register and a credit-card terminal in one device. 
“It was years before Square,” Isaacman says, rattling 
off a list of competitors that he beat to the punch. 
“We were way ahead of everybody else, and this was 
wildly successful.” 

At the same time, he was burning out from years 
of work building the company from scratch. So he 
decided to take up a hobby: aviation. He started out 
flying prop planes, but within two years he wanted 
more—so he put in hundreds of flight hours to 
move up to flying jets. In 2009, at age 26, on his 
second attempt, he completed the fastest around-
the-world flight in a light jet, flying from—and to—
Morristown, New Jersey, via the Azores and Alaska, 
in 61 hours and 51 minutes, shattering the previous 
record by 21 hours; between the two flights, he 
raised more than $100,000 for the Make-A-Wish 
Foundation. (His first effort, in 2008, failed when 
he was delayed by officials in India.) 

Isaacman is now worth $1.7 billion, thanks almost entire-
ly to his 38% stake in Shift4 Payments. He retains a small 
stake in Draken as part of an estimated $100 million worth 
of additional assets, including a MiG jet and nine other 
planes. For fun, Isaacman bullets the MiG faster than the 
speed of sound and climbs mountains to unwind from non-
stop, intense 80-plus-hour weeks. He spent New Year’s Day 
in Antarctica scaling Mt. Vinson, a 4,900m wall of snow 
and ice 1,300 kilometers from the South Pole. He had to 
turn back 150 meters from the summit due to dehydration, 
but he vows to try again. 

has been chasing an adrenaline rush since child-
hood. When he was still in high school in the quiet suburb of 
Far Hills, New Jersey, his brother Michael, eight years old-
er, was buying his first house. Tiffany and Marc, the eldest 
of the four Isaacman siblings, were 27 and 30, respective-
ly, and both working. The only one still stuck at home with 
Mom and Dad, Isaacman wanted out. “I was always very 
motivated to get to their lifestyle and not very motivated  
about high school life,” he says. 

In 1998, along with his friend Brendan Lauber, who was 
two years older, he set up a small company called Decho 
Systems to design websites for local businesses. One of their 
first clients was Merchant Services Inc. (MSI), a payment 
processor based in nearby New Providence, New Jersey. In 
addition to the website work, MSI needed help with com-
puter security, so Isaacman offered himself as an in-house 
consultant. When that gig turned into a full-time job offer, 
he jumped at the chance to drop out of high school at age 
16 and got his GED instead. MSI’s main business was sell-
ing the clunky terminals that swipe credit cards with mag-
netic strips. Banks issued cards to consumers and expect-
ed small businesses to accept them without any help, out-
sourcing the process to third parties like MSI. Even from 
his perch in the IT department, Isaacman could see that 
the process was cumbersome and expensive. If a local piz-
za joint wanted to start accepting credit cards, it would take 
two weeks and mountains of forms and fees before it could 
start swiping. 

“To sign up to take credit cards 21 years ago, it was the 
same amount of paperwork as getting a commercial mort-
gage,” Isaacman says. “It was very intense, it was burden-
some, it was entirely unnecessary.” 

Six months into his job at MSI, he decided he could make 
the process faster, easier and cheaper. So he quit to start 
United Bank Card, the progenitor of Shift4, in his parents’ 
basement. His first hire was his father, Don, who would 
soon leave his sales job as vice president of a home-security 
company. Using his connections from MSI and a $10,000 
loan from his grandfather, Isaacman convinced a bank to 
give him an identification number, which he needed to sell 
the credit-card terminals. Next he hired Lauber, his buddy 
from Decho, who dropped out of the Rochester Institute of 
Technology to join the new business. 

“THAT WAS A PRETTY 
BIG LIFE-ALTERING 
MOMENT. A LOT OF 
THOUGHTS WERE 
GOING THROUGH MY 
MIND: ‘ARE PEOPLE 
EVER COMING BACK TO 
THE OFFICE? IS THIS 
COMPANY EVEN GOING 
TO BE HERE?’ ”

I S A A C M A N
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He soon discovered that civilians could fly military air-
craft if they put in enough flight hours and met FAA qual-
ifications—so he started learning how to fly fighter jets. In 
2010, his increasingly extreme hobby became a part-time 
job when Isaacman met Sean Gustafson, then a member 
of the Thunderbirds, the famous Air Force stunt squadron, 
whose pilot call sign is “Stroker.” (Isaacman’s is “Rook,” for 
rookie.) Together they set up an air-show squadron called 
the Black Diamond Jet Team with other retired pilots and 
skilled civilians, performing aerial acrobatics at NFL games 
and the Indy 500. 

“There are very few people who get that chance to fly a 
fighter as a civilian, and to get checked out and certified by 
the FAA is extremely rare,” Gustafson says. “It’s just a testa-
ment to his desire and passion to make that happen.” 

A year later, the two came up with an even bet-
ter idea. In the wake of the financial crisis, the 
U.S. military was in cost-cutting mode. At Nellis  
Air Force Base just outside Las Vegas, home of the 
Air Force equivalent of the Navy’s Top Gun flight 
school, the military was spending billions of dol-
lars to train pilots in war games against mock op-
ponents. Taking F-16s and experienced pilots out 
of combat to have them conduct drills at home 
was becoming unsustainable. The two air-show 
friends saw an opening: If they could persuade 
the Air Force to outsource that training to them—
using ex-military aircraft from foreign allies that 
cost much less to operate, manned with retired 
airmen not on the military payroll—it would save 
billions and enable the Air Force’s best pilots to 
fight overseas rather than train newbies in the 
Nevada desert. With most of the air-show team 
onboard, they founded Draken International to 
make that plan a reality. 

Isaacman sunk money into Draken to buy 
dozens of fighter jets from around the world, 
with minimal investment from friends and 
former colleagues. Douglas A-4 Skyhawks from 
New Zealand. Atlas Cheetahs from South Africa. 
Aero L-159s from the Czech Republic. They 
eventually assembled 100 jets, the world’s largest 
private fleet of military aircraft. 

The Navy had a similar program already in 
place, but it would prove more difficult to break 
into the notoriously insular culture of the Air 
Force. It took four years for Draken to get its first 
contract in 2015, and even that was just a small 
proof-of-concept trial. Scott “Kidd” Poteet, who 
spent seven years as a commander and test pilot 
at Nellis before eventually joining Draken to head 
business development, was skeptical at first. 

“I thought it was a long shot . . . but [Isaac-
man] recognized there was a need,” Poteet says. 
“Once he got his foot in the door, he provided 
a service the Air Force just couldn’t get enough 
of.” While he was flying in air shows and jetting 
around the globe to buy more planes, Isaacman 
was still running the payments company. He was 
putting in his signature 16-hour days, roughly 
15% of which he spent on Draken. “All I needed 
to focus on [at Draken] was buying more fighter 
jets before others could get their hands on them,” 
he says. “Shift4 has always been the greater por-
tion of my time commitment.” 

In 2014, an opportunity emerged that was too 
good to pass up: His old employer, MSI, was 
looking for a buyer. Isaacman, who had boot-
strapped his payments company for 15 years, 
sold a 53.5% stake in the business to private  
equity firm Prospect Capital for $279 million in 
equity and debt. He then used the cash to buy 
MSI for around $250 million. 

Jared Isaacman purchased this Soviet-era Mikoyan MiG-29 fighter jet 
from the estate of Microsoft cofounder Paul Allen in 2019. “It’s therapy,” 
he says of his flying hobby.
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That was the first of seven acquisitions. In 2017, a year 
after Prospect sold its stake to another private equity shop, 
New York–based Searchlight Capital, for $328 million, 
Isaacman went on a buying spree. He picked up three soft-
ware rivals in the restaurant space and took their nearly 
100,000 clients with them, including national chains such 
as Outback Steakhouse and Denny’s. In November 2017, 
in its biggest acquisition to date, it purchased Shift4 Pay-
ments, headquartered in Las Vegas. Isaacman took its 
name, along with its blue-chip roster of customers, includ-
ing Caesars Palace and the PGA Tour. 

Acquiring Shift4 more than doubled the payment vol-
ume Isaacman was processing to over $100 billion a year. 
Margins are thin in the industry, with providers earning a 
few cents on the dollar for each transaction they process. 
With hundreds of software versions and multiple payment 
devices under one roof, Isaacman could now target larger, 
more lucrative clients. “That was the single most transfor-
mative acquisition we’ve ever done,” he says. “It brought us 
a large portion of the entire hospitality market.” 

Isaacman was already flying high when he won his big-
gest deal yet for Draken. Seven months after the Shift4 deal, 
he signed a first-of-its-kind $280 million contract to train 
Air Force pilots at Nellis over five years. His old high school 
friend wasn’t surprised. “He’s the best at what he does, and 
he’s proven it in totally different industries, starting from 
zero,” Lauber says. “His personality is ‘see it, conquer it and 
be the best at it.’” 

went into 2020 with a nine-digit net worth and 
grand visions of an IPO. The company had reported record 
revenues of $731 million, though it was still losing mon-
ey. Then came major, unexpected turbulence. On March 18, 
Isaacman was cooped up in a conference room at Shift4’s 
headquarters in Allentown with senior management. Two 
days earlier, the S&P 500 had collapsed on the way to its 
worst day since 1987, triggering a halt in trading for the 
third time in two weeks. 

Shift4’s investor roadshow, planned for the follow-
ing week, began to look less likely by the minute. Midway 
through a crisis meeting on how to gradually transition em-
ployees to working from home, someone in the room broke 
the news: Pennsylvania Governor Tom Wolf was about 
to impose a stricter stay-at-home order the next day that 
would effectively shut Shift4’s offices down. 

“That was a pretty big life-altering moment,” Isaacman 
says. “A lot of thoughts were going through my mind: ‘Are 
people ever coming back to the office? Is this company even 
going to be here?’ ” By the last week of March, transactions 
at Shift4’s 125,000 restaurant customers were down 74% 
compared to the first week of February, while its 21,000 ho-
tels were down 86%. 

Everyone went home except for Isaacman. Surrounded 
by rows of empty cubicles at Shift4’s 7,400sqm headquar-
ters, he worked 16-hour weekdays and 9-to-5 weekends. 

To help keep struggling clients afloat, he waived 
fees for three months and launched a site where 
shoppers could buy gift cards; Shift4 matched 
5% of all money raised. He rolled out QR codes 
for contactless payments and debuted a new ser-
vice to help restaurants switch to online orders. 

Soon enough, Shift4 roared back to life. Res-
taurant industry transactions rebounded by 45% 
by May from their low point in March, though 
hotels continued to lag. The company went pub-
lic in June on the New York Stock Exchange be-
fore recording its best month ever in July—han-
dling 25% more payments than during the same 
period in 2019. 

Since the IPO, Isaacman’s workdays have got-
ten even longer. Despite recording a net loss of 
$75 million on sales of $67 million in the second 
quarter—due largely to the pandemic—Shift4 is 
now adding customers again. (The NFL’s Las Ve-
gas Raiders and their new home, Allegiant Sta-
dium, signed on in July.) Shift4’s low fees rela-
tive to its main rivals Elavon and FreedomPay are 
even more attractive now as restaurants and ho-
tels look for ways to cut costs. Isaacman is plot-
ting overseas expansion and plans to move be-
yond his home turf of hospitality payments. 

When he needs a break from his nonstop 
schedule, he heads to his home in southern Mon-
tana, where he keeps his MiG. He then trades his 
Shift4 shirt for a flight suit and takes to the skies. 
“It’s still therapy,” he says. “It’s still an escape.” A 
second wave of Covid-19 cases this winter could 
still put everything in jeopardy, but Isaacman 
isn’t worried. “This is a long game,” he says. “The 
world will come back to life.”

I S A A C M A N

“ THERE ARE VERY FEW 
PEOPLE WHO GET 
THAT CHANCE TO  
FLY A FIGHTER JET  
AS A CIVILIAN. IT  
IS EXTREMELY 
RARE. IT’S JUST A 
TESTAMENT TO HIS 
DESIRE AND PASSION.”  
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  THOUGHTS ON  

Solitude 

SOURCES: LETTERS TO A YOUNG POET, BY RAINER MARIA RILKE; OF FRIENDSHIP, BY 
FRANCIS BACON; MEMOIRS OF MY LIFE AND WRITINGS, BY EDWARD GIBBON; THOUGHTS 
OF A BIOLOGIST, BY JEAN ROSTAND; MRS. STEVENS HEARS THE MERMAID SINGING, BY 
MAY SARTON; APHORISMS FOR WISDOM, BY ARTHUR SCHOPENHAUER; ISOLATION: TO 
MARGUERITE, BY MATTHEW ARNOLD; I LIKE YOU: HOSPITALITY UNDER THE INFLUENCE, 
BY AMY SEDARIS; LITTLE FAILURE, BY GARY SHTEYNGART. 

“Some men never find the key 
to success because they  

don’t look in the right place—
inside their own minds.” 

—B.C. Forbes 

F I N A L  T H O U G H T 

“The new technology is marvelous,” said an awed Frank 
Stanton, longtime president of the Columbia Broadcasting  

System. He could look up at the sky above his New York 
office and envision a time when satellites carried CBS’s 
news programs far and wide. That’s certainly the case 

today, and it’s not the only change in communications that 
Forbes saw coming: everything from smartphones—a.k.a. 
“miniaturized ‘Dick Tracy’ phones,” as we called them—to 

information instantly available via computer to a prolifera-
tion of television channels that would force any serious 

presidential candidate to be “a photogenic TV personality.” 
A few predictions went awry, including that the U.S. Postal 

Service, a “ponderous institution” even in 1967, would 
go electronic. But it was also clear that these innovations 
would come with a cost, something felt keenly in socially 

distant 2020. “If our only main contact with people is  
electronic, then we can’t have real feelings,” warned  

Dr. Harry Levinson, an expert on mental health at the  
Menninger Foundation in Topeka, Kansas. “We can’t know 

each other. . . . We may get a vast knowledge of what’s 
going on, but at the price of isolating people.” 

Disconnected
July 15, 1967

“ Make your ego porous. Will is of  
little importance, complaining 
is nothing, fame is nothing. 
Openness, patience, receptivity, 
solitude is everything.”  
—Rainer Maria Rilke 

 
“ The more you tell your 
story, your dreams and your 
entrepreneurial hopes, the 
more you will see that you’re 
not alone in either your 
striving or your doubts.”  
—Gloria Steinem 

 
“ Whoever is delighted in 
solitude is either a wild  
beast or a god.”  
—Francis Bacon 

 
“ It’s good for a person to spend 
time alone. It gives them an 
opportunity to discover who 
they are, and to figure out why 
they’re always alone.”  
—Amy Sedaris 

 
“ I was never less alone than 
when by myself.”  
—Edward Gibbon 

 
“ Solitude is a kind of freedom.”  
—Umberto Eco 

 
“ Every time I find myself a little 
uncomfortable, I know I’m in 
the right place.”  
—Cristina Mittermeier 

 
“ To be an adult is to be alone.”  
—Jean Rostand 

 
“ Loneliness is the poverty  
of self; solitude is the  
richness of self.”  
—May Sarton 

 
“ Solitude is the fate of all 
outstanding minds: It will  
at times be deplored, but it  
will always be chosen as the 
lesser of two evils.”  
—Arthur Schopenhauer 

“ Sometimes the best way to 
fight is on the flank, not in  
the center of the activity 
where your opponent masses 
its own force.”  
—Herb Kelleher 

 
“ You cannot escape yourself,  
for God has singled you out.”  
—Dietrich Bonhoeffer 

 
“ Maybe this is who I really 
am. Not a loner, exactly, but 
someone who can be alone.”  
—Gary Shteyngart 

 
“ This truth—to prove, and 
make thine own: ‘Thou hast 
been, shalt be, art, alone.’ ”  
—Matthew Arnold 

 
“ Loneliness is to endure the 
presence of one who does not 
understand.”  
—Elbert Hubbard 

 
“ Peace I leave with you;  
my peace I give to you.  
Not as the world gives do 
I give to you. Let not your 
hearts be troubled; neither  
let them be afraid.”  
—John 14:27 
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